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LONGER it is taken the SMALLER is the quantity necessary 
to effect the purpose.” 


SIR HENRY THOMPSON, F.R.C.S., Lond. 
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SOME CONSEQUENCES OF THE SITUATION 


One of our London contemporaries, the only one, we 
believe, which cordially defends Mr Gladstone’s plans, 
insists that if he obtains a majority for the second reading 
of his Home Rule Bill, he should withdraw it for a year, 
recast it, so as to remove all Radical opposition, and 
introduce it again in its new form next Session. It is not 
probable that Mr Gladstone originated, or will adopt, the 
suggestion, for the Irish Members would not hear of it; 
and indeed, he himself, in his speech of Monday, implicitly 
condemned it as dangerous to social order; but the 
suggestion itself shows how little the dangers of the 
situation are generally understood. Had the Premier 
prepared the public mind for his revolutionary measure, 
explained clearly what he intended to propose, and taken | 
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a vote at the election, his Bill would have remained a bad 
Bill, but the situation would not have been so intolerab’e. 
There would have been some certainty as to the fate cf 
Ireland. There might have been, and would have beer, 
fierce resistance, much. delay, and possibly much excite- 
ment, but the general result would have been visible before 
hand; we should have had a Government fighting a party, 
and slowly winning its way, and both the country and 
those affected for good or evil by the Bill might have 
waited calmly for its passing, sure of the ultimate result. 
The Premier, however, by springing his measure upon 





the people before their minds were in any way pre- 
pared for it, has produced a situation which is 
gloomy in the extreme, and may even become dangerous. 


t is simply impossible to forecast the fate of the Bill 3 
‘tatoo Purlament or the country, and the uncertainty, 4 
while it reduces government in Britain to a nullity and 
paralyses the parties, in Ireland yields, and will yield, | 
even worse effects. It is now nearly certain that there | 
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must be a long interregnum before any definite policy can 
be adopted in Ireland. If Mr Gladstone secures his vote, 


ending in a transformation of some most important 
clauses in the Home Rule Bill, perhaps involving a rejec- 
tion of the measure by the Parnellites on the ground of 
the exclusion of Ulster, and ending in a rejection of the 
whole Bill by the Lords. After that there must be a dis- 
solution, and an appeal to the country, and then, even if 
Mr Gladstone is still successful, it will be too late for 
another, and a fierce, battle over details to be waged this 
Session. There must be a year’s delay, and so there 
probably will be if the Bill is defeated. That will involve 
the formation of a new Governmen 
a new plan for 
long and bitter fight with the Puarnellites, who, 
if coercion is attempted, may find allies enough 
to unseat the Government, a dissolution, and then 
another attempt to pass measures which eighty-six 
members are resolved by every method, fair and unfair, to 
resist. Even if the national decision is clear, there must be 
long delay, and during all this time government in Great 
Britain will be suspended for any but the most ordinary 
purposes, while in Ireland it will be suspended for those 
purposes most of all. It is most difficult to enforce 
unpopular laws in Ireland, at any time, and to expect that 
they will be enforced when the whole Executive lies under 
sentence of death is almost absurd. There is not a magis- 
trate, or lawyer, or policeman, in the country who does 
not know that within twelve months the inveterate 
enemies of “ English law” may be masters of the Irish 
Legislature, and that the Irish Executive may dispose of all 
patronage, may be able to dismiss any official, and may 
pass any law which seems to them good. Those who 
execute the present laws may be marked men, marked not 
only by their neighbours, and by those whom their 
loyalty offends, but by those who should uphold and pro- 
tect them. Irish memories are long, and the luckless agents 
of the law, if they are severe, will expect to be “lepers” 
among their own people for the remainder of their lives. 
It is impossible under such circumstances for a limited 
class to struggle against public feeling, and we 
may be certain that for months to come the 
condition of Ireland will be one of veiled anarchy, amidst 
which the collection of rent, the operation of credit, and 
even the transaction of ordinary commercial business will 
be nearly impossible. It is said that already the whole- 
sale dealers in Mincing Lane are revising their methods of 
dealing with Irish grocers, and that the smaller distributors 
in that trade are giving up the struggle. No one will risk 
money in a serious undertaking, and no one will be able 
to enforce the collection of debts dependent in any way 
upon land. Landlords, hopeful either of purchase or of a 
strong Government, will hesitate to evict; unless they 
evict, mortgagors must go without their interest ; 
while tenants, with the near prospect of a freehold 
before their eyes, will not bear eviction. The committees 
of the National League will be the real masters of the 
country, and will be inflamed to action by all the bitterness 
of the struggle, and by the necessity of preparing means, 
should their advocates be defeated, of making it still more 
bitter. The preparations, we may rely on it, for a general 
strike against rent, should the verdict of England and 
Szotland go against Home Rule, will be most careful, and 
though they will fail, the fear of such a crisis, if the new 
Administration is firm, will take all value from land, and 
consequently paralyse all industries. The antagonism of 
classes in Ireland is rapidly increasing, though crime has 
for the time been stopped by order, while the threats of 
civil war in Ulster tend to reawaken the latent and 
dangerous religious feud. During the months, it ma 
even be years, of uncertainty which the method adopted 
will now necessarily involve, the economic condition of 
Ireland must be deplorable, all who fear loss hastening to 
withdraw themselves, land becoming unsaleable at any 
price, and even the farmers being unable to decide how 
much of their receipts they may consider their own. There 
can be no confidence when the very foundations of a social 
system are shaking, and without confidence business is 
neepies almost to abo 

othing, or very little of all this would have occurred 
if Mr Gladstone had made up his mind before the election, 
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there must be a protracted discussion in Committee, | 


t, the production of | result would have been foreseen as inevitable, and to the 


the administration of Ireland, a | inevitable all men rapidly submit. 
| been, would have been, loss of capital for some classes, 
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and submitted the principle of his plan to the people at 
the hustings. If he had been defeated, all would have 
| known that Home Rule was for the present refused, and 
| the Irish would have contented themselves with demand. 
| ing reductions in the judicial rent. If he had been suc. 
cessful, all would have known that Home Rule, whatever 
its precise form, must come soon, and would have 
gradually prepared themselves to face its consequences. 
The real struggle would have been over the details of the 
Purchase Bill, and some temporary arrangement would 
have been made about both rents and evictions. There 
would have been a struggle, of course, in the one case 
with the Parnellites, inthe other with the Tories, but the 


There might have 


but there would have been no loss of confidence, which is 
produced first of all by social uncertainty. There would 
have been a strong Government in Britain, and a ruling 
majority to continue it, while in Ireland there would have 
been plenty of patience until the details were settled. As 
it is, we have a Government on its last legs, no certain 
Government to succeed it, a dissolution imminent, of 
which the most experienced cannot forecast the result, 
and a whole country reduced for months to a veiled 
anarchy, the end of which may be a continuance of the 
past, or th> adoption of an untried system, but the con- 
tinuance of which is fatal not only to prosperity, but even 
to ordinary economic safety. 


THE PROPOSED IRISH CONTROL OVER BRITISH 
FINANCE. 


No one seems quite to understand the modifications which 
Mr Gladstone has expressed his willingness to introduce 
into his Home Rule Bill. The Premier is a master of the 
art of lucid exposition, but he has also in a phenomenal 
degree the faculty of using words to obscure meaning. 
And his aim on Monday night seemed to be rather to 
disarm opposition, by holding out vague promises of 
radical alterations in the Irish measures, than to state 
clearly and definitely what changes he was prepared to 
make. On one point, however, he was sufficiently explicit. 
He was ready, he intimated, to concur in an arrangement 
by which the Irish representatives, in their present 
strength, would be summoned to Westminster whenever 
any alteration was proposed in the existing Customs and 
Excise duties. This, S said, was a concession to the 
principle that representation and taxation ought to go 
together. And so it is; but it is a great deal more than 
that. It is virtually a surrender of the British Customs 
and Excise arrangements to Irish control. The 
mere fact that a proposal to alter these duties 
involves the calling in of the Irish Members will 
make a Chancellor of the Exchequer extremely reluctant 
to meddie with them. Only as a last resort will he take a 
step which will place the fate of the Ministry in the hands 
of the Irish representatives, who by their votes may 
transform the normal minority in the British Parliament 
into a majority on some vital Budget question. Thus the 
fear of Irish interference will come to be a governing 
motive in all our fiscal arrangements, tending constantly 
to prevent the Chancellor of the Exchequer from dealing 
in any way with our Customs or Excise duties, even when 
he considers that some change in them is necessary and 
would prove highly beneficial. 

Nor is it only in this way that our fiscal freedom 
will be curtailed. Still more effectually will it be 
restrained by the exigencies of Irish finance. And what 
the working classes of England and Scotland must 
especially bear in mind is, that this restraint will operate 
chiefly in preventing any reduction of the taxation 
which more particularly falls upon them. If Mr 
Glacstone’s proposal were adopted, the advocates of 
a free breakfast table would have to bid a long farewell tc 
the realisation of their hopes. For it is obvious that the 
Irish Exchequer, as it is meant to be constituted, will 
not for years to come be in a position to surrender 
any of the revenues assigned to it. True, Mr Gladstone’s 
hypothetical Budget brings out a net surplus of 404,000/. 
That, however, is obtained only by crediting Ireland with a 
free gift of 500,000/ from the British Treasury. But for that 
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donation, the Budget would show a deficit, and any cuttin g 
down of the Customs and Excise duties, from which the 
|| Trish Exchequer is expected to derive about 6,200,000 out 
of its total income of 8,350,000/, would render the Irish 
Government unable to pay its way. On the assumption, 
therefore, that the Irish Parliament was honestly desirous 
of meeting its engagements—which is the assumption upon 
| which the whole of Mr Gladstone’s schemes rest—the Irish 
delegates would be bound to resist any reduction of those 
duties. And by their opposition, they would render their 
reduction a task of such difficulty in Parliament as to make 
{| jt almost impossible, for how could we insist upon cutting 
down the Irish revenue, when we were told, and could see 
|| for ourselves, that if we did so Ireland could not possibly 
pay her way? — | 
|| It may possibly be said that the Irish Members might 
|| content themselves with obtaining the exemption of 
Ireland from any ‘proposed alteration, leaving England 
and Scotland to manage the duties applicable to them as 
they thought fit. In that case, however, what would 
1] become of the fiscal unity of the Empire, any infraction 
of which Mr Gladstone, when expounding his scheme, 
declared to be fraught with serious danger? And 
besides, a little consideration will show that such an 
4] arrangement would be impossible. For Ireland to impose 
higher duties than those levied in Great Britain would be 
1] to commit financial suicide. Under Mr Gladstone’s scheme, 
\| it will be remembered, commodities upon which duty has 
i] once been paid are to pass freely between Britain and 
|| Ireland, without being subject to any other impost. 
j| Whisky, for instance, upon which duty has been paid in 
Ireland is to be subject to no further charge when it is 
brought over here, and vice versa. Clearly, then, if the 
frish Government were to impose upon spirits produced in 
Ireland a higher duty than was charged upon spirits pro- 
duced on this side of the channel, not only would the 
British product drive the [rish out of the English and 
Scotch markets, and thus deprive the Irish Treasury of the 
1,000,0002 or so which it is expected to gain from the 
{| duty on spirits bought in Ireland for consumption here, 
but it would also cause the transfer to this side of the 
manufacture of spirits now carried on in Ireland, because 
it could then be more cheaply conducted here than there. 
The higher Irish duties would thus mean ruin to Irish 
finance, and no Irish Government would or could consent 
to their imposition. The duties must, therefore, be 
regulated by the wants of Ireland, and no matter in how 
prosperous a condition the British Treasury might be, the 
Chancellor of the Exchequer would be unable to give our 
people the benefit of a reduction of the taxation upon 
commodities, unless and until the Irish Treasury also 
had a surplus to dispose of, and was willing to distribute 
it as we wished. Thus Ireland would be given the 
control of British finances, and British taxation be regu- 
lated, not from Westminster, but from Dublin. 

Not much less serious would be the difficulties present- 
{/ing themselves in the event of the Chancellor of the 
|| Exchequer feeling himself compelled to propose an 
addition to the Customs and Excise duties. It might 

ossibly happen that Irish needs coincided with ours, and 
Trish consent be given to the change. The probabilities, 
however, are largely on the other side. No material 
increase in the duties would be likely to be made by us, 
except as a means of facing some serious national 
emergency, such, for example, asa great war. But by the 
compact which Mr Gladstone secks to conclude, Ireland 
is to be exempt from any war charges. These are to fall 
entirely upon the people of England and Scotland, subject 
only to the provision that the Irish Legislature may, if out 
of its abundant charity it sees fit, make some voluntary 
contribution towards them. Mr Gladstone, the other 
night, took blame to himself because he did not sufli- 
ciently explain that the Irish Parliament might, if it 
chose, grant us this eleemosynary aid. For our own part, 
however, we have a difficulty in understanding why this 
provision should appear in the Bill at all. It is quitea 
new thing to learn that a Legislature which is to have the 
control of the finances is debarred from applying its 
resources to purposes of national defence. It ae 
require no special authority, we presume, to entitle t : 
Australians, for example, to contribute to the cost o 
& war undertaken by us, but in which their interests 
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were bound up. But be that as it may, Irish 
charity is only too likely to begin and end at home. 
| There will assuredly be no eagerness on the part 
“ the Irish Government and people to take upon tkem- 
selves burdens they can avoid ; nk if the necessity arises, 
we must expect to be told by the Irish representatives, 
that if we choose to tax ourselves for war purposes, we 
can do as we like, but we must not expect them out of 
mere sympathy for us to impose taxes for which they 
have no need. They will have all the more inducement 
to speak in this way, because just as higher duties 
|in Ireland than here would be ruinous to the Irish 
Treasury, so higher rates here than in Ireland would 
tend to swell its receipts. Our extremity would be 
Ireland’s financial opportunity, and the Irish character 
would have to be very different from what it has hitherto 
shownitself if that opportunity werenot auickly seized upon. 
Thus, in adversity as well as prosperity, we are to be made 
subject to Irish domination overour financial arrangements. 
Is this what our working classes desire ? Are they content 
to have their taxation governed by the needs or the 
eccentricities of an Irish Parliament? If they are, they 
may feel themselves justified in supporting Mr Glad- 
stone’s Bill, but if not, they have no alternative save to 
oppose it. 





THE FALL IN ULSTER SECURITIES. 


Durine the past six weeks there has been a heavy fall in 
Ulster securities, which is all the more noteworthy, 
because of the steadiness with which prices had provides 
beenmaintained. Notwithstandingthe political uncertaint 
that prevailed, and which manifested itself in a heavy fall 
in Bank of Ireland stock, and several other Irish securities, 
the people of the North seem to have clung to the belief 
that no measure tending to delegate the authority over 
| them of the British Parliament to a Parliament in Dublin 
would ever be brought forward. This confident 
expectation, however, was rudely dissipated when Mr 
Gladstone’s scheme was produced, and what the result 
has been, the following statement of the movement in the 
chief local stocks dealt in at Belfast sufficiently shows :— 


QUOTATIONS. 
Amount Fall 
Paid. since 
Banks. £ May 13. April 3. April 3. 
Belfast Ol occ. .ccccssccccess ae | ha ee 1 
Do. Mew. s.ceoses.cescessone  ___ BD: « cxsess . 4 
Wes GNth B.:. ccccasecoevepcsens Te. pesos TEE sees i 
DOD ccc sessecienssstvinscts _ ae eee BE dices 1 
URaROP nw csceuccensesciedcosesecesi BR ee ceee D  cccece OB ...000 
Railways. 
Belfast and Co. Down...... BP “sncsde a .. fe 
Deo 4X GOD. cocccscsesseces ee 1014 ...... WOE... ccrs-: 24 
Do SF GOWN scccustnsenn SE 00 ons TIE: gonnat 7 ageen ane 
Do preference ........... .. ee BED cscsee 123} ...... 5} 
Bik OR Bicietnibivieeidin OO ass RID® sisi S08 G01 wb 
Do 4% pref. .....0-..c0000 TED cceass BB ccvece OD. cxease 
Belfast and N.C. ........... EY severe GF scesde 
Do 44 deb.........ceseeees BOD ncccce BOER ui.00: 103 ...... 1} 
Do 44 pref.........csseeeee. es aa BE ovseei 
Do 4% pref..........eceeee BO oscece a ne 3 
Ballymena and Larne...... BD ceste Bi eee oo 4 
Carrick and Larne ......... OD snipes ae ia 
Great Northern ............ EL aecesk | ae 1012 ...... + 
D0 4% deb........0..cceeeee ee ee 107 4 
Do 44 % pref.........seeeee | ae WE cxcecc 7: UE cence j 
DOGG vcccccsscccsscnenscee a ; eviews 993 ...... EEE iisiges 5 
Do Dungannon............ NGO jecees SB ind OB Since 


The uneasiness and alarm to which this general fall 
bears testimony are certainly not unjustified. As we show 
elsewhere, whether Mr Gladstone’s plans succeed, or 
whether, which is much more probable, they are rejected, the 
economic condition of Ireland must for months, if not 
years, to come be in the highest degree unsatisfactory. 
‘All contracts will be difficult of enforcement, and all 
business unsettled and curtailed. And to the people of 
Ulster the outlook is specially dark. They know well 
enough that if Ireland is given Home Rule on the Glad- 
stone plan, it is upon them that the financial burden will 
fall. At present Ireland is largely supported out of the 


d | Imperial Treasury, and if she is to be made dependent 


her own resources, it is upon the wealth 
of the North that she must of necessity fall back. With 
Ulster eliminated, she is incapable of self-support, and it 
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is because they are fully aware of this that the Nationalist 
party are so resolute in resisting all proposals to confer 
separate autonomy upon Ulster. They rely upon the 
resources of the North to make up for the poverty of the 
South. And that being the position, it isno wonder that the 
capitalists of the North are alarmed,and anxious to withdraw 
from a position which is uncertain at the best, and may be 
| rendered quite intolerable. They are, consequently, 
realising their securities, and it is to this that the fall in 
prices is mainly attributable. . 
| Another depressing influence has been the talk of armed 
resistance to any attempt to substitute in the North the 
authority of a Parliament in Dublin for that of a British 
Parliament. We doubt, however, whether this has had 
any very appreciable effect upon prices. The parade of 
preparation for civil war is not taken very seriously, not 
because it is doubted that the men of Ulster are resolute in 
their opposition to any dissolution of their union with this 
country, but because it is believed that no such severance 
of their connection with us will be permitted. There 
is no evidence that the people of England and Scotland 
are disposed to hand over the Irish loyalists of the North 
to the tender mercies of a party whose triumphs thus far 
have for the most part been victories of lawlessness and 
crime, and between whom and the inhabitants of Ulster 
there are bitter antagonisms of race and creed. On the 
contrary, there is cause to believe that the country is being 
gradually more fully awakened to the grave injustice of 
| any such course, and more determined that it shall not be 
| followed. Threats of an appeal to arms consequently tend 
| only to injure a good cause, and moderate men of all 
| parties will join cordially in Sir Henry James's vigorous 
protest against them. At the same time, however, it is 
hard for Ulster to keep perfectly cool and patient whilst 
her vital interests are left swaying in the balance, and we 
must not judge her teo harshly if she does not act quite 
so sensibly as might be wished. 


THE APPRECIATION IN VALUE OF AMERICAN 
RAILRVOAD BONDS. 

Tue Illinois Central management has performed a feat 
unparalleled in the history of American railroads. It has 
succeeded in making an issue of 3} per cent. bonds at 
par. The fortunate brokers who distributed these “ choice” 
bonds amongst the public speedily raised their price to 
101, and as the,advertisement of them has ceased, it may 
be presumed that there are no more to be disposed of. 
When it is remembered that only a little over ten years 
ago this same company was offering in the London market, 
through Messrs Borthwick, Worth,’and Co., 6 per cent. 
bonds at 101 per cent., this result is not a little remarkable. 
Six per cent. was, until quite recent times, the rate of 
interest which even the best of American roads expected 
to have to pay upon their bonds. Two of the very 
earliest issues of bonds brought out at a less rate of 
interest were the 500,000/ of Chicago, Burlington, and 
Quincy 5 per cent. Sinking Fund Bonds, offered 
in London at 89; per cent. by Messrs Morton, Rose, aad 
Co., in 1876,and the 1,600,0001 5 per cent. Sterling 
Bonds of the Baltimore and Ohio, sold by Messrs 
J. 8. Morgan and Co., in-1877, at 88} per cent. To this 
day, there are not, amongst the 500 railroad companies 
known to the American stock markets, more than a dozen 
companies that have floated bonds at 5 per cent. interest. 
In 1881, or thereabouts, when all railroad property was 
quoted at its maximum price, companies began to issue 
bonds at 44 per cent., and there are at present 12 sets of 
these bonds in circulation. Later still, companies sueceeded 
in raising money at only.4 per cent., and 8.companies now 
sess 4 per ‘eent. bonds. But it was reserved for the 
nois Central to cap the record by getting out 3: per cent. 
bonds at par, and for the moment it stands alone on its 
proud pinnacle of eminence. 

‘It is a little startling to.find how very closely the Illinois 
bonds have sag Seg to the yield of the debenture 
stocks of our t English systems. The premier deben- 
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tare stock, in the English market is that of the London 
and North-Western Company. This can now be bought 
to yield 3} per cent., and the Illinois bond yields only 4 per 
cent. more. Now, it has been more or less a canon with 
investors, that if you wanted to leaven your holdings of 
secure English stocks so as to increase your total income 
without serious risk, you could not do better than invest in 
good American bounds, which were cheaper, and practically 
as safe as are our debenture stocks. There has been a 
good deal of buying of this sort during late years, and 
under its influence, the prices of good bonds have been 
steadily going up, until they have now reached a point at 
which it almost pays as well to purchase Home debenture 
stocks. 

In these circumstances, it may not be without interest 
to trace the recent fluctuations in price of a few of the 
most representative American bonds which are known in 
this country. In order to make any useful comparison, it 
is necessary to select bonds that are issued by companies 
paying a dividend upon their shares, that bear the same 
rate of interest, and that are not subject to the disturbing 
influence of annual drawings at par. We have taken, 
therefore, for the purposes of illustration, the following 
6 per cent. bonds, quoted in the Official List of the London 
Stock Exchange :— 

1. Baltimore and Ohio 6 per cent. Sterling Mortgage 
Bonds, issued in 1872 and 1873, by Barings, at 97 and 96} 
per cent., and redeemable Ist March, 1902. 

2. Illinois Central 6 per cent. Sterling Gold Bonds, 
issued by Borthwick, Worth, and Co., in 1875, at 101 per 
cent., redeemable Ist April, 1895. 

8. Lehigh Valley Currency 6 per cent. Consolidated 
Mortgage Bonds, issued in London in 1876, at 88 per cent., 
and redeemable 1923. 

4. New York Central and Hudson River 6 per cent. 
Sterling Mortgage Bonds, issued in 1873, at 954 per cent., 
and redeemable Ist January, 1903. 

5. Pennsylvania Railroad 6 per cant. Consolidated 
Mortgage Bonds (sterling), issued in London, at 90 per 
cent., in 1873-4, and redeemable Ist July, 1905. 

6. United New Jersey 6 per cent. General Mortgage 
Bonds, issued in 1871-6, at prices from 92 per-cent. to par, 
and redeemable Ist March, 1901. 

The following table, founded on the figures given in 
successive issues of the Invusror’s Montuiy Manvat, 
shows the mean of the highest and lowest prices of each of 
these bonds since 1879, when American railroad secu- 
rities first took a considerable upward tendency. 


United 
Baltimore | Illinois Lehigh |New York} vania New 
and Ohio.| Central. | Valley. | Central. | Railroad.| Jersey. 

1902. 1895. 1923. 1903. 1905. 1901. 


Pennsyl- 


Issue price .......-- 97 101 &8 953 93} 


Mean price in- 
1214 116} 133 123 1223 
1174 lié 326 1 121g 
118 114 123} 120 121 
LL7$ 113} 1205 120} 
120 17 2 

116 118} 12% 

116 113 1194 

112 105 | 116 1123 


It will be seen from this table that the prices of the 
selected securities are now uniformly higher than they 
have been for some years, and are higher even than during 
the peried of inflation in 1881. Taking the table as a 
whole, it shows a steady appreciable increase in the market 
value of the bonds, although, at the same time, the period 
is more and more nearly approaching when the bonds will 
be due for redemption at par. Buyers of these bonds 
appear to forget that in the fulness of time, instead of the 
money which they lay out on the bonds, they will receive 
back their fair value only. A purchaser, for example, 
of Pennsylvania 1905 bonds at 123 will, nineteen years 
hence, get back, not 123/, but 1001 principal. In strict- 
ness, therefore, he ought to lay by a certain proportion of 
his interest each half-year to meet the shrinkage of his 
principal. Very few people ever think of doing this, but it 
isa quite vital point when the yields from investments are in 
question. With the view of emphasizing the importance 
of creating a sinking fund for depreciation of the 
principal when the time for redemption arrives, we have 
caleulated the yield per cent. of each of our selected 
securities for the eight years mentioned in the previous 
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table, making proper allowance for the future redemption | 


at par, and the following is the result :— | 


(vib achtiinciienlaciditle’ 























| Pennsyl- |) Uni 
Baltimore; Illinois Lehigh New York vaninleedi. “a 
and Ohio.| Central. | Valley. | Central. road. | Jersey 
1902. 1895. 1923. | 1903. 1905. 1931, 
True yield at} £8 d &ed| €38d!' ea c 
issue price...| 6 410} 518 2] 617 3; 674 ou : e ; 
At Mean price of} { 
1886(to date)} 4 2 7) 316 3) 44 6 *# LT) @& & 11 SI8's 
1885 s.r] 9 7) 4410) 4106 464 4761427 
4910) 4 7 1) 41211; 480; 412001446 
411 4) 4 911 #10 0' #48 2) 412 2) ¢47 8 
4 810; 410 6} 419 7\' 471/412 9) 480 
| 41410) 410 1) 418 4 4641 41110, 4101 
| 415 6) 413 0) 5 40 411 6 418 9) 41410 
PORES. | 6 14) 438 21°518 6) 417 5 sui 5 03 | 


The true rate of vield of first-class American bonds is | 
thus seen to be but little over 4 per cent.,in some instances 
less than that amount. Obviously, therefore, any calcu- 
lations of institutions or individuals which are based 
upon the maintenance of a high rate of profit from 
American bonds are fallacious, and not to be trusted. 





THE SPANISH-PORTUGUFSE COPPER MINING 
COMPANIES. 


Tue three well-known Spanish-Portuguese copper pro- 
ducing companies—the Rio Tinto, Mason and Barry, and 
the Tharsis Sulphur and Copper—are the greatest under- 
takings of their kind in the world. Fora length of time 
the greatness of their capital and the magnitude of their 
operations, coupled with the great richness of the mines 
they worked, gave them, when acting in unison, an almost 


|| unquestioned supremacy in the copper markets of Europe. 


But in the last two or three years this commanding 
position has been disputed by the very rich and extensive 
new copper mines discovered or developed in the Western 
States of America, of which the Anaconda (Montana), 
with its production of nearly 15,000 tons of fine copper 
in 1885, is the greatest example. In fact, since 1880, 
the yield of fine copper in the United States has 
grown from 27,000 tons to 70,100 tons in 1885. This 
increase has not been counterbalanced by a falling off in 
the production in other quarters, and hence, the markets 
have been deluged with copper, and at a time, too, when, in 
consequence of depressed trade, the demand was far from 
large. The consequence has been, of course, a heavy fall 
in prices, which is clearly shown by the following figures :— 


AVERAGE Quotations of Cui Bars in Lonpon. 


Per Ton. 

£ 
EE sc Uae Lak Ca kUNdtds stad clawed he +6065 sineiciaccodsrcceecs 44 
Be Ne he el ia on ds inca tewsavunceavansecs 544 
a a as oh Be ce atignessanccndddesedadeseses 634 
ea en 5 vic ncn anu cdtiahienederesés 67 
a chins Hae ec RPT Sak odo cacsdecceccarsenceqeeess 61 
PSR Bai «chee cotta k Ride ne cn isccdesdcusecsésevedes 62 


In addition to the decline in the price of copper, the 
companies have also had to contend with a reduction in 
the price of sulphur, owing to the growing competition of 
rival processes in the alkali trade, by which the economical 
use of pyrites in connection with the Le Blane process has 
been seriously threatened. 

Copper, it will be seen, fell greatly in value in 1885 and 
1884, the result being that the average price of last year 
was about one-third lower than the average prices of 1883 
and prior years. In a rough kind of a way, the whole of 
this loss in price is a reduction in the net profits of 
the copper-producing companies, for expenses cannot 
usually be cut down to any material extent. The serious 
degree in which the profits of the Spanish-Portuguese 
mines were affected in 1885 is expressed by the sub- 
joined :-— 


Net Revenve Aprpiicasie to DIvIpDENDSs. 


Decrease 
1885. 1884. in 1885. 

£ £ £ 
Wh Mie. i ee 191.774 ... 274,142 ... — 82,368 
Mason and Barry............ 90,340 ... 173,510 ... — §3,170 
Tharsis Sulphur & Copper 104212 |.. 237,148 ... — 132,936 


«684,800 ... — 298,474 
386,326 = 43)% 





a decline in dividends during the past three years, 
andthe movements in prices, may also be given, as they 
Se be advantageously contrasted with the movements in 
€ price of copper, as given above, in the same years :— 
eat hee Be ee ee 
| Rate per Cent. per! )} Highest and Lowest 
| Abnaum, | To | Prices. 
———- —/ day's 


| 1885. 1884. 883. | Prices. 1885. , 1884. ; 1883. 


} 




















Rio Tinto .... | 5h { 8 | 16 | y0ON [138 7al219 soplona 
na scmnsnceipegentinadbanniats 5 109 (139 74)21) .2},254 18 
smnen tad BG «0.5000: <0c.censs ; 33 8 12); 8% {104 7 13 stir 1s 
harsis Sulphur and Copper .... 10 20 | 2e 4 5% 33,7 53 78 Of 
; ; 


In connection with the above, it may be noted that 
during the furore for these issues in 1881, Rio Tinto 107 
shares went up to between 31 and 82, and Tharsis 2/7 shares 
to over 93. 

The bulk of the large capital of these three companies 
which is involved in the above movements is undoubtedly 
held in England, but the share issues of all of them}are 
favourite speculative investments on the Paris bourse, and 
Rio Tinto shares are well-known upon all the continental 
ree The total capital is 10,083,500/, divided as 

ollows :— 


-——— Capital. —_-—___, 
Bonds, 
Debentures, 
Shares. &e, Total. 
£ £ £ 
Rio Tint0o............cccceceseoevess 3,200,000 ... 3,487,320 ... 6,737,320 
Mason and Barry ............... 1,851,640 ... nil. + 1,841,640 


Tharsis Sulphur and Copper 1,174,660 ... 319,930 ... 1,494,590 











6,276,300 ... 3,807,250 ... 10,085,550 


It is difficult to give any idea of the working operations 
of the companies in 1885, since they do not furnish regular 
or full information. They all give, however, the total 
quantity of ore extracted, viz. :— 


Toray Ore Exrracrep. 
Inc. or Dec. 











1885. 1884. in 1885. 
Tons. Tons. Tons. 
Re iis «ss ccasneicpannenines 1,351,466 ... 1,369,918 — 18,452 
Mason and Barry ............. 350,387... 344,459 + 5,928 
Tharsis Sulphurand Copper 587,303 ... 518,552 + 68,751 
2,289,156 ... 2,232,929 + 56,227 


The total output was, therefore, greater in 1885 than in 
1884. Of the above ore, a considerable quantity was 
shipped to Great Britain and the Continent, while the 
remainder, and by far the larger portion, was reserved for 
treatment at the mines. The latter, together with the 
manufactured copper in stock ,comes to a very large amount, 
the total for the three companies being valued at 
1,910,3411. The way in which this large stock is valued, 
and dealt with in connection with the current production 
of the year, together with the system pursued in regard 
to the expeuditure upon development, &c., and the sums 
written off for deprecia*ion, must, it is clear, have a great 
effect upon the sum available for dividends. In fact, 
unless very clear and precise methods are followed, the 
dividends may be fixed at almost any figure, whatever the 
real profits of the year have been. And this, it is evident, 
is a matter to which investors should give much attention. 
As regards the future, everything, of course, turns 
upon the movements of copper, and in a lesser way upon 
sulphur. Under present conditions, it is hoped that the 
reduction in the price of the latter will enable the old Le 
Blanc process to hold its own, and so maintain the use of 
pyrites as an economical means in the production of alkali. 
But the outlook is far from settled. In regard to copper, 
it seems probable that the worst point has now been 
assed. The American supply, which has done more than 
anything else to upset the market, is now falling off, owing, 
apparently, to the fact that the present low range of prices 
gives in the case of many mines no margin of profits: 
And the position of the mines in the United States 
is also being handicapped by the strike movement for 
higher wages; and by the tendency to advance railway rates. 
Moreover, the Spanish-Portuguese mines are very rich, 
and can be worked at a low cost by the aid. of the 
cheap labour obtainable. Hence, it was. estimated 
some time ago by, the Rio Tinto. Company— perhaps: the 
best placed of ie pee" the one.of which we know most— 
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that when copper was selling at 43/ or 44/ per ton, it could 
still make a gross profit of 40 per cent. upon the cost of 
production. The visible supply of ore, too, 1s enormously 
large, and much of it appears to be of a high quality. 
As regards quantity, for instance, the Rio Tinto Company 
estimates that it has now proved the existence of not less 
than 150,000,000 tons of ore, much of which has now 
been laid open, and this is exclusive altogether of the 
North lode. Taking all things into consideration, it seems 
probable that the Spanish-Portuguese companies will be 
able to fight down a good many of their weaker rivals, 
and that, perhaps before very long, they will see the tide 
turn in their favour. 


And when this happens, we are 
almost certain to witness a revival of the wild gambling 
of a few years ago. Two or three months since specu- 


lators made ready, thinking the moment had arrived, but 
the fancied indications proved delusive, and copper fell 
off again, and for the present remains flat. 


THE REGULATION OF RAILWAY RATES IN 
FRANCE. 

A pespatcu from Mr Crowe, the Commercial Attaché to 
H.M. Embassy at Paris, containing a summary of a 
fourteen days’ debate in the French Chamber of Deputies 
on railway goods rates, has been published as a Parlia- 
mentary paper, and will be read with much interest in 
connection with the discussion here of the vexed question 
of railway rates. In France, as with’ us, the complaint 
against the railway companies is twofold. They go too 
much, it is said, upon the principle of charging what they 
think the traffic will bear, and, as a consequence, their 
rates are unequal and unfair, unduly injuring certain 
localities and descriptions of traffic, and unduly benefiting 
others ; and they also differentiate against French manu- 
facturers by charging lower rates for imported foreign 
produce than for goods produced at home. These 
grievances are of old standing, and an attempt was made 
to meet them, some time ago, by calling upon the companies 
to revise and reclassify their rates. But the changes 
made, it is contended, have been inadequate, and, to some 
extent, delusive. Some rates have been lowered, while 
others have been advanced. Where water competition 
has to be faced rates have been reduced, but. this has been 
dore at the expense of distriets where no such competition 
exists; and although the classification of rates has been 
much simplified, it is still in many cases arbitrary and 
unjust. For these reasons the Government was called 
upon to interfere, and itself fix rates, and Ministers were 
severely blamed by several speakers for having given their 
sanction to the convention under which the existing tariffs 
have been established. 

In the course of the prolonged debate, many instanc-s 
of unequal tariffs were given, but the inequality most 
dwelt upon was that existing between the rates for home 
and foreign produce. And that they do differentiate in 
favour of the importer, the companies do not deny. In 
support of this differential treatment, however, they 
urged, first, that it is a necessity of their position, and 
secondly, that it is attended with countervailing advan- 
tages to French manufacturers. Thus, taking the Channel 
ports, they point out that Belgian’ and French lines 
are constantly struggling to get hold of through con- 
tinental traffic. There is, for example, a constant race 
between them for the supply of Swiss spinneries, and to 
meet this, the French lines carry yarns for 4 cents. to Bale, 
while the inland rate is 6cents. To increase the through 
rate would, they hold, simply be to divert traffic to Belgian 
lines, while to assimilate the inland to the through rates 
would be toinflict a crushing loss onthe companies. In other 
cases, the lower rates on imported goods are, it was main- 
tained, necessary to enable the companies to withstand 
water competition, and it was asked, “ What is the use cf 
granting large sums for making and enlarging ports, and 
establishing premiums for the mercantile navy, if forei 
products are to be prevented from coming into the 
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the lower through rates are charged under “ tariffs of 
reciprocity,” which give French manufacturers the 
advantage of correspondingly low rates for their exports. 
And of those reciprocity tariffs, and the danger of 
meddling with them, M. Faure gave an example which, 
as it relates to trade with this country, it may be well to 
quote. Not long ago, he said, certain houses in the 
Pas de Calais complained of the tariff applied to goods 
imported from England to Paris, and they succeeded in 
obtaining the abolition of the tariff, which, as it: bappened, 
was a tariff of reciprocity. But whilst the Pas de Calais 
traders were rejoicing that the English goods had been 
stopped, Paris exporters discovered that they had lost 
their cheap carriage to England, and had been deprived of 
the means of competing in the British markets with their 
German rivals; and strenuous efforts were now being 
made to have restored the tariff that had been abolished. 

Such were the arguments used on behalf of the French 
companies, and they are, it will be seen, pretty much the 
same as those advanced in support of differential rates here. 
But, as was to beexpected, they failed to satisfy the Chamber. 
As regards through transit rates, to give to foreign 
manufacturers lower rates for the carriage of their raw 
material than are charged to home manufacturers is to give 
the former such an advantage over the latter as may 
determine the result of their competition for the supply of 
neutral markets. If two manufacturers in a French town 
were to be charged the one high and the other low rates for 
the carriage of the material used, the injustice would be 
apparent, and no one would defend it. And the injustice 
is certainly none the less because it is a Swiss producer in 
Bale to whom the French railway company gives the 
advantage over the French manufacturer. It is practically 
the same, too, when the importer of foreign goods is 
favoured as compared with the home producer. What 
reason is there in holding that while our railway com- 
panies must not give a preference, say, to one Liverpool 
trader over another, it is justified in giving a trader in 
New York a preference over his Liverpool competitor. If 
to prefer a home trader be wrong, how’ can it be right to 
prefer a foreign trader? It is no answer to this to say 
that the “ reciprocity tariffs” give compensating advantages. 
All that they do is to benefit one set of home manufac- 
turers at the expense of another. By means of the 
“reciprocity tariff,” to which M. Faure referred, the manu- 
facturers of the Pas de Calais were injured that the Paris 
manufacturers might gain. And surely no one will 
contend that railway companies should be entrusted with 
this power of taxing one branch of industry for the benefit 
of another. 

Of course, in the case of France, the granting of special 
rates in favour of imported goods is peculiarly unjustifi- 
able. The State, in its folly, has imposed protective 
duties in favour of home manufactures, and the railways, 
which are subsidised by the State, step in and reverse 
this policy, by granting to the foreign manufacturer 
advantages denied to the home producer. Thus the State 
and the railways are working at cross purposes, and it is 
no wonder that the Minister of Public Works felt con- 
strained to declare it to be “ inadmissible that carriage 
rates should be allowed to act in restraint of customs 
duties established by Parliament.” The system of 
differential rates in favour of foreign produce has thus 
been condemned by the Government, and will doubtless be 
made to cease. This, however, was not enough for the 
Chamber, which pressed for somewhat more drastic 
measures, and ultimately the Government was constrained 
to move a resolution pledging it. 

“(a.) To carry on active negotiations with the railway 
companies, and particularly with the Paris-Lyons 
Mediterranean Company, to improve the tariffs already in 
force ; 

“(b.) To constitute the Commission foreshadowed by 
the companies’ letters annexed to the Convention of 1883 
in respect of revising tariffs calculated to affect (intéres- 
sant) the eustoms’ system of the country, and decides 
that the Parliamentary Railway Committee (now in 
existence) shall be enlarged to a Commission of 44 by the 
addition of 11 members in the Bureaux,and be charged with 
the proposal of legislative measures calculated to strengthen 
the rights and the action of the State in matters pertaining 


| country ?” And, finally, it was urged that in many instances | to railways.” - 
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THE BANK FAILURE IN ADELAIDE. 


(BY OUR OWN CORRESPONDENT.) 


i|Tue associated banks declined to help the Commercial 
}| Bank of South Australia out of its difficulties, because the 
manager had not only been speculating on his own 
i| account, but had also assisted several customers of the 
bank to engage in rash enterprises by granting them 
advances without either the knowledge or consent of the 
{| directors. A list of overdrafts is submitted by every 
ijmanager of a bank to the board of directors, and it 
is for the directors to determine whether the bank shall 
|| make or continue the advance. The manager of the unfor- 
tunate bank which has closed its doors has confessed that 
the list which he constantly submitted to his directors 
did not contain certain names and amounts. These 
customers, whose names were thus suppressed, did not obtain 
advances without having to give security, but in the 
great depression under which South Australia is suffer- 
ing, the securities have become almost, if not quite, 
valueless. The bank, like other similar institutions, must 
have lost heavily, and the manager doubtlessly desired at 
first to assist the debtors to get on the right side of the 
ledger, and then as the loss increased was afraid to let 
his directors know how heavily the bank was involved. 
With a capital and reserve fund of 486,5001 the bank ought 
to have been able to have weathered the storm, but the 
directors appear to have lost their heads, andafterappealing 
in vain to rival institutions for assistance, they abandoned 
hope,and despairingly cried “We have been grossly deceived.” 
|| The shareholders also complain of having been deceived 
by the directors, who ought to have paid more attention to 
the advances made by the bank. It was well known that 
the manager was personally interested in several unprofit 
able ventures. Some years ago he and others were 
concerned in a lawsuit about the allotment of certain 
mining shares, and more recently the attention of the 
directors must have been called to the fact that he was a 
heavy loser in a suburban land company. It may, perhaps, 
be urged that. bank managers dabble a good deal more in 
shares than they ought to do, and the conduct of the 
manager of the Commercial Bank of South Australia was, 
therefore, not peculiar in this regard. But this knowledge 
should have induced the directors to pay closer attention 
to the accounts of the bank. When customers of the bank 
failed or assigned their estates, the bank did not appear 
as acreditor. As most traders have an over-draft it is 
rather remarkable that it rarely happens the item 
appears in their sheets. The reason, of course, is, that the 
bank does not wish the public, and especially its share- 
holders, to know of the loss, if any. In fact, a fall of a 
few shillings per share always produces a host of inquiries 
from anxious shareholders and timid depositors. So 
sensitive is the market, that when a teller who had stolen 
1,6007 was known to have bolted, the shares in a local bank 
fell 10 per cent., although it was publicly stated the bank 
had not lost a penny, and it was generally known that a 
gentleman who occupies a high position in the colony had 
generously advanced the defaulting teller’s family theamount 
required to “square the bank.” This system of com- 
pounding a felony is too common to arouse comment. If 
an embezzler’s friends cannot pay, he goes to gaol, and 
when he is released, he holds no worse and no better 
|| position than the more fortunate one who happened to 
j| have cash and influence behind him. When the accountant 
j| of the Commercial Bank of South Australia was suspended 
|| for irregularities, a fall in the price of the shares followed 
as a matter of course. Then came a demand for gold, and 
{| rumours of the directors being greatly agitated, of requests 
|| for assistanee, and at last the sudden suspension of what 
j| is still considered a thoroughly solvent affair. The 
auditors have explained that they cannot afford for a small 
fee to thoroughly audit the accounts of the bank. This 
is a poor excuse, for they were not compelled to under- 
|| take the duties. Nor are the auditors called upon to value 
the securities, so we are unable to say what amount the 
advances of the bank are worth. 
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The failure of a bank naturally affects the prices 
of land and shares, and a forced sale of securities 
| Would be almost impossible at present, as well as 
| unwise. In time, however, it is thought the creditors 
| of the bank will be paid in full, and ten shillings or a 
| pound per share on the one hundred thousand shares 
|}1n the company~ returned to the unfortunate holders. 
This stoppage has created a slight scare in the other 
cities of Australia, and the directors of the colonial 
banks are carefully investigating the affairs of 
the institutions under their control. It is need- 
less to again repeat that an investigation of the 
advances of any colonial bank will show that many 
customers obtain overdrafts by depositing deeds which, 
in a period of general depression, do not represent half 
the value which the owners place on them. It is true the 
banks obtain money on fixed deposit for some years, but 
the quarterly statements neither show how much the 
banks have obtained on deposit in London (so it is 
impossible to tell what percentage of reserve of coin and 
bullion they retain), nor do they indicate what proportion 
of their fixed deposits falls due every month. The Com- 
mercial Bank of South Australia appeared, on paper, to 
be in a flourishing condition. The figures showed a satis- 
factory state of affairs, but in consequence of the manager 
being of a speculative turn of mind, we suddenly dis- 
cover that no reliance can be placed on the quarterly 
returns, nor even on the annual balance-sheet. The 
question arises, are any of the other banks unable to 
beararun? In answer to this serious query, it must be 
remembered that the associated banks are interested in 
rendering assistance in all cases where there has been no 
intentional deceit, or other similar ugly, hidden feature. 
So long, too, as money can be procured in London on easy 
terms, assistance can be relied on from that quarter. But 
to boldly assert that every bank is sound, and could 
stand a run, is more than any cautious person will do. 
Those who prepare and issue a statement of a bank’s position 
are so deeply concerned in making it as favourable as pos- 
sible, that they are always open to the suspicion of keeping 
back something which the depositors, if not the shareholders, 
would like to know. The depositors get puid in the end, 
and are therefore regarded as unworthy of having any 
right to interfere. It has, however, been suggested that 
a bank should, in its own interest, permit the depositors 
to appoint an auditor to see that their interests are 
properly protected. In the case of the Commercial Bank 
of South Australia such an officer would have called the 
directors attention three years ago to the evil which 
finally resulted in the downfall of a young and promising 
institution. To advocate any new departure of this nature, 
or to call attention to the absurdities of that land mania 
which has recently locked up so much capital in these 
young countries, is to take the unpopular side. Both Jarge 
and small capitalists, traders, and labourers, are all 
interested in maintaining “the boom,” and regard the 
| critic who recommends caution, and prophesies depression, 
as a pessimist, whose experience leads him astray. The 
proposal to restart the Commercial Bank naturally 
commends itself to several of the shareholders, but by the 
time this revival could be accomplished, the best accounts 
will have become the property of other banks. There are 
still ten other banks in Adelaide, and these, with their 
branches, are quite enough to conduct the commerce of a 
colony the adult male population of which probably does 
not exceed 80,000. 

Adelaide, March 12th, 1886. 
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BUSINESS NOTES. 





Tar Rarzway DePARTMENT OF THE Boarp oF TRADE. 
—The appointment of Mr Courtenay Boyle as Assistant- 
Secretary of the Railway Department of the Board of 
Trade may, for all we know, be a very excellentone. As 
Private Secretary to a Minister, and as one of the staff of 
| the Local Government Board, he has had a good official 

training, and it is not to his disadvantage that he is the 
| son-in-law of a Scotch Earl. But we must confess that 
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proposes to vest large powers of control 2 
our railways in the Board of Trade, and it is 
presumably by the Railway Department that these 
will be exercised. It might have been thought, therefore, 
that when a new appoiutment to the upper ranks of that | 
department had to be made, the opportunity would be 
taken to secure the services of some one who had special 
knowledge of railway affairs, and could speak with some 
authority respecting them. What we find, however, 1s, 
that the appointment is conferred upon a gentleman who, 
whatever his other qualifications, is not known to have 
given any attention to railway matters, and whoin his official 
career has presumably had no opportunities of making him- 
self specially conversant with them. And without ques- 
tioning the propriety of the appointment, which, 
if it were challenged, Ministers would no doubt be quite 
prepared to defend, we must say that it tends to confirm 
in their opposition those who object to have Board of 
Trade officials authorised to interfere in the details of 
railway management, on the ground that they do not 
possess the special qualifications required. But perhaps 
Mr Boy!e’s appointment is to be taken as an indication 
that Mr Mundella has, on second thoughts, become comvineed 
that the introduction of an element of Government 


officialism into our railway management is not a thing to 
be desired. 


Centra Amerrica.—The Legislatures of Guatemala, 
Honduras, and Salvador have approved the Treaty of 
Peace, amnesty, and union concluded between the three 
Republics last September. The principal provisions of this 
treaty are, that the citizens of each State are to receive 
national treatment in the others; the validity of legal 
documents is mutually recognised; free trade in products of 
each country, except as regards any monopolies,is adopted ; 
and export duties on national goods sent into either of 
the other States are abolished. The coinage of each State 
is to be legal tender in the others. Arrangements are to 
be made for the establishment of lines of national steamers, 
to which the coasting trade of the Republics is to be con- 
firmed. It is also contemplated to form a council for the 
joint management of foreign questions. Differences are 
to be settled by arbitration. it may be hoped that this 
treaty will give increased stability to the government of 
these countries. ; 


Tue Prorrrs or a “Srock Excuanee” Company.— 
A well-known outside firm of stock - brokers, Messrs 
J. Lewis Millsand Co., was formed a few months ago into a 
limited joint-stock company, and the results of its opera- 
tions, as reported to the first meeting of shareholders, 
held on Thursday, were, to say the least, somewhat 


astonishing: It was reported that in the four months 
since its formation the aggregate transactions of the 
company had amouted to 6,788,1001, and that the net 
profits earned were sufficient to pay a 15 per cent. 
dividend upon the paid-up capital, and leave a substantial 
balance over. This isa remarkable showing, and as will 
be seen from our advertisement columns, the occasion of 
presenting it is utilised to make the announcement that 
the company is now prepared to receive applications for its 
unissued shares (13/ paid) at 15s, or 50 per cent. premium. 
Before, however, investors take advantage of this offer 
they might well scrutinise the answers given to some 
questions put at the meeting. A Mr Furniss, pre- 
sumably a shareholder, asked how much of the 
original capital of 250,0007 had been taken up by the 
public. The answer given by a Mr Dunlop was as follows : 
“‘ An appeal was made to the public generally to subscribe 
eapital for this company. The whole of the capital was 
not taken up by the public ; it was taken up by a com- 
paratively few persons. The capital upon which the 
company has been operating has been comparatively 
limited. We have have had very little of the shareholders’ 
money to operate with while actually in the conduct of our 
business. We havenotmade a secondappeal tothe public; we 
have simply made an appeal to the existing shareholders 
of the company, and in the interests of the company we 
thought it only right, inasmuch as they had not availed 
themselvcs of their first opportunity of obtaining the 
shares at par, that we should ask a premium of 15s,” The 
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shares is confused, and at variance with the company’s 
advertisements. In'regard to the share capital, it will be 
seen that it is practically admitted that it was not 
taken up to any large extent by the outside public. Asa 
matter of fact, we should imagine that the promoters still 
hold the bulk of it, and if this be the case, it is easy to see 
that almost any dividend might be distributed, since most 
of the money would be merely taken out of one pocket 
and put into the other. But if by the payment ofa large 
dividend in this way the shares can be palmed off upon the 
public at 50 per cent. premium, the operation is sure to 
be a lucrative one for the promoters, although we should 
hesitate to say the same about the investors. 


—_——— 


Tea anp Correr 1n Crriton.—Recently, affairs in 
Ceylon have begun to look brighter, owing mainly to the 
vigour and success with which tea-planting has been 
carried on. Coffee has been for some years a precarious 
crop in Ceylon, in consequence of the ravages of the leaf 
disease, and this, combined with the competition of other 
countries, such as Brazil, had rendered its production 
unprofitable. And then, four years ago, the difficulties of 
the planters were eonsiderably increased by the failure of 
the Oriental Bank Corporation. Hence, the crop has 
gradually become smaller and smaller, year by year, as 
the following figures show :— 


Exports of Corres. 


1,554,389 
1,676,762 


The present acreage under coffee is about 125,000, and by 
the end of the present year it is not expected to exceed 
100,000 acres. On the other hand, the growth of the 
acreage under tea, and the exports of tea from Ceylon, 
have been very rapid, as the following figures show :— 


ACREAGE and Exports of Tza. 
Area under Tea. oe of Tea. 
8. 


There seems but little doubt that tea-growing in Ceylon 
must at present be a paying industry, and that the 
planters who have weathered the great difficulties of the 
past few years may now not improbably enter upon a 
period of fresh prosperity. 


Tur Inpesrepness or New Zeatanp.— Sir Francis 
Bell, the Agent-General for New Zealand, has, in reply to 
some criticisms upon the financial condition of that colony, 
written an exceedingly intemperate letter, which will do 
the cause he represents no good. By the violence of its 
language, it is caleulated to convey the impression that 
the writer finds argument difficult, and consequently elects 
to fall back upon abuse of his opponents. And when he 
does condescend to apply anything of the nature of 
argument and to use figures, the statements made are of 
the nature of those specious half truths, which are 
exceedingly apt to mislead. For instance, Sir Francis 
Bell characterises the statement that the interest on the 
New Zealand debt is paid out of loans as “sheer nonsense,” 
and it is certainly the case, as he says, that the revenue of 
New Zealand for the five financial years ending 1885 
amounted to 17,403,6001, while the interest on the public 
debt was only 6,905,400/, exclusive of 613,0002 paid for 
sinking fund. But no mention is here made of the 
administrative charges of the colony, which have, of course, 
first claim upon the revenue, and ,hence, with the ordinary 
Sea left out, the figures given are worse than 
valueless. According to official figures, the total revenue, 
the expenditure out of revenue, and the expenditure out 
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of loan fer the four years ending 
| follows :— 





| 1884. | 1883. | 1882, | 

see t £: |) £ 
Total revenue ...s++..ce+e+-- | 8,707,488) 3,871,267, 3,917,160, 3,757,493 
Expenditure out ofrevenue 4,101,318) 3,924,005, 3,824,735) 3,675,797 











ae ee | eee steel 
j 





Excess or deficiency in ) | _ 393839 
POVENUE .......c0sernee ses " | 
“ Expenditure outof loan "1,565,748" 1,191,784 821,976! 1,069,927 


| 
— 52,738, + 92,425 + 81,696 


If the territorial revenue and expenditure be deducted 
from these figures, which should properly be done, the net 
results appear distinctly less favourable. It is plain, 
then, that the revenue has recently proved insufficient to 
meet the expenditure, and that the assertion which Sir 
Francis Bell so utterly scouts is not without some founda- 
tion. Again, the Agent-General refers to the large increase 
in the cultivated area in New Zealand ; but although there 
has been a considerable increase for some years past, it 
is as well to point out that the bulk of the increase has 
not been in arable land, but in land laid down to grass. 
And in speaking of this, Sir Francis Bell compares New 
Zealand with Great Britain, as measured proportionally 
by population, forgetting that the same unreliable metinod 


could readily be used against himself. New Zealand, for 


instance, has about 600,000 inhabitants, or about one.- | 


sixtieth of the number of Great Britain; and the total 
colonial debt is just under 30 millions, so that to be on 


| equal terms with the colony as regards indebtedness the | S#!= 
debt of the mother country would have to amount to | Commerciai bills overdue ... 


1,800 millions, or 2} times its actual amount. The debt 
charge, moreover, of Great Britain,‘taken proportionally, 
would be about 88 millions, or four times its actual 
amount. These comparisons show how very wide of the 
point Sir Francis Bell is in even the coolest part of his 
rejoinder. But, apart from comparisons of this kind, 
which can be made to support in a kind of way almost 
anything, there can be no doubt that reliable figures in 
reference to the financial position of the colony are far 
from satisfactory. As can be seen by the following figures, 
the indebtedness per head of population is very high as 
compared with the other Australian colonies :— 
Dec. 3ist, 1884. 


sd 
Misses code gscognsseesessdsnaces 58 4 8 
ROUTINE FU NR. oan cikcicccccecisccceccscceces 3213 6 
Bieri iebietkWicickoesccccsesncenes 5219 6 
SOR ONIN i552 Ss caesevecivess.scccescnees 49 9 5 
I incl eth cian rsmmaneyeuttt 2410 7 
I Ri on sc supaucesnd 28 12 9 
Weosberm Beira ci... .iensccccc.cc.ccccccneeees 2 4 3 


And while thus heavily loaded with debt, and with the out- | 
look far from clear, there is, unfortunately, a strong | 


tendency on the part of the Government to borrow heavily 
and spend freely, instead of a disposition to adopt an 
opposite and a wiser policy. This naturally excites some 
anxiety, not only here, but also amongst those well qualified 
to form an opinion in the colony itself. 












Wits ann Bequests.—The Illustrated London News 
gives the following list of wills proved, with the am3unt of 


the personalty in each case :— 
Right Hon. William Henry, Viscount Strathallan, of Strath. <£ 





House, Heston Park, Bath..................0::0:eceeee seosee 
pa bee i559, Blewert Bryer, late of No. 7 Kennington Park __ 


: 000 
S000 4 cece ceeded COE NE bs bec Sab esdebeewedeseseccccoveceoses cos geelooee® E ty 
Mr Edward Field, late of the City of Norwich..........-...-+ 54,000 
Mr Foster Connor, late of Sea Court, Bangor, county Down, — 
and of the Linen Hall, Belfast ........ .....c:sscseeeeeeeeesenees’ he 





Mr Edmund Holland, late of No. 42 Hyde Park square...... 
The following are from the City Press:— _ 
Mr Thomas Allen Hickley, late of 10 King’s Bench Walk, po 

Middle Temple, and of Walton-on-Thames ...... --..------- 2, 
Mr Samuel Ellis, late of 28 Graceehurch street 
Mr Alfred Attwood, late of Miles lane, Cannon street, and 

of Bishopsford, Mitcham ..............:ccccecereeerssseeeetne 
Mr Philip Henry Pepys, late of 44 Lowndes street, Bel- 
STAVE SQUATE®...0.. cscs ceeeees gheWsbvcocccvcssacecesen cevevenncees 24,000 
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Horetgn Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, May 13. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :—- : 
Desror. 


7 13, 1856. May 6, 18€6. 


May 15, 1885. 
f c f 
182,500,000 @ ... 


Capital of the bank............ 82,500,000 0 
Profits in addition to capi- : 


ee 
Reserve of the bank and ite 


c 
182,500,000 9 ... 


8,002,313 54 ...  $,002,813 54 ... 8,002,313 54 


branches............cs000. 22,105,750 14 ... 92,105,750 14 ... 105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... eto. 08 0 
a. srerseeeereeee 7 11,517,444 16 ... 11,517,44416 ... 11,997,444 16 

irculation............ 686,766,275 0 ... 2,845,307,:95 0 ... 2333,491,58 
Interest on securities trans- - = Pettit 
ferred or deposited ...... 10,916,693 0 13,422,731 2 ... 10,657,823 &7 


knotes to order, re- 


ceipts payable at sight.. 29,624,910 35 ... 31,275,549 81 29,138,590 59 











reasury account current 
e COP ....eccccceseeeeeree 282,689,254 53 ... 183,667,860 24 ... 166,720,905 73 
Current accounts, Paris...... 1,290,213,393 23... 26,862,377 80 ... 369,369,700 35 
Do branch banks ............ 60,907,639 0 ... 47,104,109 0 .. 46,436,513 0 
| Dividends payable ............ 1,738,387 50 ... 1,924,804 50 ... 2,128,296 50 

Discounts and sundry inte- 
DEIN .. ccs secssdesecedetoussecs 11,816,545 7 .. 9,944,207 69 ... 14,334,975 98 

| Rediseounted the last six 
PED ssccceddcccceuminien 1,551,840 8 ... 1,551,840 $ .., 2 038,878 43 
OIG vontisinscencebecdninibin 24,195,895 25 ... 24,054,401 92 ... 23,815,313 33 
Total . .. 4,628,495,340 85... 3,863,330,585 40 .. 3,726,735,570 62 


CREDITOR. 
hand and in branch ft c ft e f e 
ks " seoe 2,505,481,023 23 ...2,451,508,601 49... 9,141,814,485 35 
131,743 17 218,459 75... 238,514 47 


Commercial bills discounted 
in Paris not yet due ... 7,949,984 49 ... 275,735,258 69 ... 298,613,298 93 
Treasury bills ...............00 een ° way «» 18,000,000 0 

Commercial bills, branch 
DAMKS .......cccccccscceceeee 521,220,680 0 ... 383,006,657 0 ... 527,320,298 0 

Advances on deposits of 
ON viccnrcteanienteitecnstin $833,100 0 . 8,300,400 0... 1,846,000 0 
Do in branch banks........ 2,285,000 0 .. 2,200900 0 .., 254,000 0 
Doin public securities .. 413,916,717 8 .. 142,842,641 80... 142,7-7,960 73 
Do by branch banks......... 148,531,588 0 ... 143,295,652 u ... 150,784,842 0 


Advance to the State (Con- 
ventions, June 10, 1857 


and March 29, 1878)...... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve.. 12,980,750 14 .. 12,980,750 14 .,, 12,980,750 14 
Do disposable..............+00 99,626,794 48 ... £9,626,794 48 ... 99 863,555 73 


Rentes Immobilisées (Law 
of June 9, 1857)............ 
Hotel and furniture of the 
bank and landed fro- 
perty branches ............ 

| Expenses of management... 


100,000,000 0 .., 


13,188,042 0 


3,691,583 39... 


100,000,000 0 ... 


33,136,015 0 ... 
3,675,391 74... 


100,000,000 0 


12,547,745 0 
3,592,067 64 


Employ of the special re- 


allan, in the county OE Perthiecncccces ces secccesccceeess setseeeesees 9,000 
Right Hon. Philip Castel, Lord Sherrard, late ot Glatton 
fall, Stilton, in the county of Huntington ..... ........... 8,000 
Dame Anna Maria Hare-Clarges, late of the Crystal Palace 
nual TOE os cciiias ceestercebreanesiscseee os ine sue 27,000 
ight Hon. Lady Fanny Howard, late of Compton place, 
Sastbourne, feats 3... casicrsenseen deieddes 24,000 | 
General Henry Edward Doherty, C.B., late of Vernon omit 


11,997,444 16 


11,517,444 16... 
64,174,413 42 


GOTVO,,., .crevcccsssccssecrsoves 
74,146,529 15... 


Sundries .......c.cc-cccoee ais 
Total .......0.cossecsereer 4,628,495,340 85 ... 3,863,330,585 40 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


11,517,444 16... 
69,610,930 71 .. 





-_—— 


« 3,726,735,579 62 


INCREASE. francs. 





Treasury account ..............ccccceceeeceeeecenten oo — 1 48,97 l 134 
Private deposits ........ cecsescesceeccceee © creeereeree ane teeees 777,154,646 
CR enaenetnassensoneni 53,972,337 
Discounts ............ re apd caneebssceluptoccncdbocnmnegient 439,778,699 


Advances on public securities .........cceccceirereeees 278,540,012 


These changes, although large, are far from represent- 
ing all the movement at the Bank caused by the loan. 
From Tuesday the Treasury commenced reimbursing nine- 
tenths of the large subscriptions, and has returned a sum 
of 1,200 millions, of which nearly 800 millions have been 
| transferred to the private deposits in Paris alone, as the 
account for the branches was made up on Saturday before 
the issue of the loan. The discounts in the branches 
increased 128 millions, but recourse was only had in a 
small measure to the Bank for advances, and a larger pro- 
portion of cash and notes was employed from the hoards 
of the rural populations. The increase in the cash in the 
| branches also does not appear in the present return. 
Although the increase’ in the discounts 1s 439 millions, the 
Bank profits for the week were only 1,873,338f, the paper 
discounted averaging only about six weeks. Nearly half 
the increase of gold is estimated to have been received 
from London. ‘The sterling exchange dropped on Satur- 
day to 25f 10c, but had recovered to-day to 25f 22e¢. 
Discount is easy at 1} per cent. The cash reserve in 
to-day’s return was composed as under :— 








May 13. May 6. 
francs. francr. 
GORA oo. viccccucnarsentneers 1,371,652.180 ...... 1,326,046,180 
Gil veEr........sccccoccseeesees 1,153,828,848...... 1,125,462,511 
ssoihiilbedenaisiaieatl 
Tet case 2,505,481,028  ....+ 2,451,508,691 








SES reeset aseentensnneesnee 
—— - 


ees teense 
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After a’ general fall at the end of the week from sales to 
subscribe to the loan, prices have since recovered, as the 
result of buying in to invest money turned back from the 
subscriptions, and prices stand at about their level a week 
back. Suez shares are, however, flat from the continued 
diminution in the receipts. The following were to-day’s 
closing rates :— 


Par. May 13. May 6. 
f fc f ec 
82 674... 827 
oa . 82 
Redeemable Threes ... oe in. ee 
Four &-a-Half per Cuts. ... 109 324 .. 109 30 
talian 100 . 98 55... 50 


3 


4 
4 


Three per Cents......... 


2 
2 
7 


— 


I - 
Austrian Gold 4% ..... 
Turkish Fours.......... vi 
tian Unified 
Bank of France Shares 1,000 ... 
Sanque de Paris......... 500 
Crédit Foncier 
Paris Gas Shares....... i 
TARDE oscsesevsexes ‘“ 
Panama 
Northern Railway 
Western Railway ...... 
Orleans Railway....... ee 
Eastern Railway....... « tire 
Lyons Railway ....... cae son aa 
Southern Railway 500 ... ns se 
South of Austrian Rail. 500... 233 75 ... 23125 - 


—— r 
count ae 
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M. Sadi Carnot has obtained his expected successand his 
loan has been subscribed more than twenty-one times over, 
Paris alone offering with the foreign subscriptions nine- 
teen times the sum offered. Parisians were elated on 
Tuesday when the evening papers came out with the 
gratifying news that when the Government wished to 
borrow 500 millions of francs, the country had placed 
10,000 millions at its disposal. ,Of course, everyone knows 
what is meant by a loan covered twenty times, and that 
with the exception of the modest applicants for three 
francs of Rente, which no Minister of Finance would 
endager his popularity by proposing to reduce, the real 
subscribers asked for twenty times the amount they 
expected or desired to get. But it looked well on paper, 
and afforded the journals an opportunity for comparing 
this magnificent result with the difficulty Germany has in 
getting her loans covered even once. A public loan in 
France is a matter of general rejoicing, for everybody 
hopes to make something by it, from bankers down to 
servants and concierges, for the poorest can raise fifteen 
francs to subscribe for three francs of Rente and sell the 
certificate an hour Jate at a franc and a-half profit. No 
one appears to reflect that the new loan has added nearly 
twenty millions a year to the public debt charge in addi- 
tion to the fifteen millions for the new Rente handed over 
to the Savings’ Bank Commission. Although the number 
of subscribers is given officially as 247,000, the applica- 
tions in Paris for a unity of Rente were only 30,000. This 
is considerably less than at some of the former subscrip- 
tions for City of Paris or Crédit Foncier bonds, 
when a premium of eight or ten francs was to 
be immediately obtained. The usual public for 
these small subscriptions found a franc and a-half scarcely 
a sufficient remuneration for waiting five or six hours in 
the queues for aturn. The rate of allotment will not be 
known for some days, but the Treasury has already 
returned 90 per cent. of the subscriptions for 1,500f of 
Rentes and above. The first instalment of 15 per cent. 
on 504 millions required only a sum of 943 millions, and 
more than 2,000 millions are supposed to have been paid 
in as a first deposit on application. Great facilities must, 
therefore, have Leen afforded to bankers, for a subscription 
of that amount would not have been possible had the 
condition that only cash or Bank of France notes would 
be admitted been strictly applied. Thus the Banque de 
Paris et des Pays Bas, which heads the list of subscribers, 
is said to have demanded for itself and its clients 33 
millions of Rente, and to have deposited 165 millions for 
the first instalment of 15f per three francs of Rente; the 
Crédit Lyonnais applied for 28 millions of Rente, and made 
a deposit of 140 millions. The Sociéte Générale demanded 
24 millions of Rente, and deposite d 123millions; and the 
Crédit Industriel 19 millions of Rente, and 98 millions as 
the deposit. 
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The Chamber and Budget Committee gained little by 
reducing the loan from 1,450 millions, as originally 
demanded by the Minister of Finance, to 900 millions 
(including the 400 millions reimbursed to the savings’ 
banks). The announcement is already semi-officially made 
that two large issues of Treasury bonds will take place 
before the end of the year. The Budget for 1886 provided 
for the creation of Treasury bonds to the amount of 335 
millions, redeemable in twenty-two years, for subventions 
to the departments for by-roads, colleges, schools, &c. 
An issue of 50 millions was made in December last, and a 
further creation will be shortly necessary. In addition, a 
sum of 53 millions is required forthe guaranteed interests 
to railways, the same financial law having decided that 
they should form a separate account, being only a 
temporary advance, instead of being the object of a credit 
in the Budget. 

Returns of the revenue from indirect taxes in April 
show a deficit of 6,889,875£ compared with the estimates, 
and of 5,810,300f on the same month of 1885. ‘The loss 
in the first four months of the year is 33,156,950£ on the 
estimates, and 26,319,300f on last year. Compared with 
1885, there was a deficit in the four months of 20 millions 
in the sugar duties, and of seven millions in the Excise, 
but an increase of 4} millions on Customs duties. 

The City of Paris Octroi also lost on the four months 
390,396£ on the estimates, and 207,811f on 1885. 

The receipts on the Suez Canal in the first ten days of 
the month amounted to 1,740,000f, against 1,850,000f in 
the same period of 1885. 

The Meridional Railway Company of Italy announces 
their annual meeting of shareholders at Florence for the 
15th June. 

The board of the South of Austria (Lombard) Railway 
Company will propose at the coming meeting of share- 
holders to fix the dividend for 1885 at 5 francs per 
share. The dividend for 1884 was 7 francs. 

The Banque de Paris et des Pays Bas will open for the 
Spanish Government, on the 25th, a subscription for 
340,000 Six per cent. Mortgage Bonds for the conversion 
of the Cuban Debt, at 87, payable in instalments down to 
the 15th August, and redeemable in 50 years. 

The following was the amount that passed through the 
Paris Bankers’ Clearing-house in April, and months for 
comparison :— 

Francs. 
306,072,184 
317,430,648 
348,476,701 


April, 1886 
March, 1886 
April, 1885 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, May l. 


The labour troubles continue to engross public attention. 
And this will not be regarded as surprising, when it is 
noted that the labour situation is more convulsed and 
complex than previously, owing to the new issue presented 
by the widespread demands on the part of labour organisa- 
tions for an eight-hour day at ten-hours wages. The 
striking independent of this continues on quite as large a 
scale as last week, though some of the instances are 
samples of fighting against hope. For instance, it may be 
stated, notwithstanding assertions to the contrary, that the 
South-Western Railway strike is a dead issue. The 
Missouri Pacific and allied roads are running without 
serious interruption, and the 3,800 strikers are discussing 
with a St Louis citizens’ committee how they (the former) 
may “call the strike off,” and submit the questions at 
stake to arbitration (with the railroad companies) without 
lowering their dignity. The soft coal miners’ strike, 
17,000 strong, remains in full force, and grows serious. If 
the supply gets much shorter many railway locomotives in 
New England, and in other regions at the East, will need 
to have their fire-boxes altered to suit the use of 
anthracite or of wood. New England roads alone consume 
750,000 tons of bituminous coal annually. Besides this, 
there are hundreds of mills and factories which have been 
using soft, but which may have to arrange to use hard 
coal, or shut down. Quite a number of them have done so 
already. The miners are striking for a 10c per ton 
advance in wages. Meanwhile, 40,000 tons of Canadian 
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(provincial) coal, and of coal from Newcastle, have been | 
imported at New York, Boston, and other points. A 
number of English steamers have been coaled here with 
fuel brought from England, but which was not unloaded, 
and did not Seetoae, pay ag duty per ton. The cost | 
of English coal lai down at New York is about 4 dols! masons. plasterers, carpenters, and the like, and the 
5s re, ae eee eve ss ae = = poms. | a ae of builders to furnish estimates as to 
v , ’ | cost of construction. 

ter demand, and prices at tidewater were ad d . . 
oe a rok day, Mist of the tramway iit tae io | ae the metal industries, the makers of steel rails 
settled, except that at New York, where the outlook is good | N. aa ater and gas pipes are doing a goed nanienes, 
for the success of the company, despite the desperate | ae filled ow be en — -_ — 

ge i TR pa hl et Se "| are wi rders for some time to come, an 

es which the strikers and demagogic leaders have prices are firm at 35 dols to 36 dols at the mill. The 


f z statement is made here that English rail makers have 
The “eight-hour demand” has been on the carpet fur | offered to supply the Canadian-Pacific with their rail 
some time, and the impression has been general that there | requirements for 1886, at a price equivalent to 21 dols, 
was to be a concerted demand for eight hours as a day's | c.f. i,at Montreal. It would cost the makers here about 
work, ora reduction of the hours of labour amounting to 25 | 3 dols per ton to lay rails down in Montreal, or, including the 
percent.,onorabout the lst of May. Nothing was said about | price, say 38 dols per ton, or just 17 dols (the exact amount of 
accepting a corresponding, or even a partial, cut in the | duty charged per ton on imported rails) more than the 
rates of wages. Of course, there are a number of lines of | English makers offer to supply them for. It would be 
industry in which no such shortening of the hours can | needless to add that American railmakers will not compete 
take place, prominently those in which wages are paid by | for the Canadian-Pacific’s business in this line. The 
the piece, as is the case at many cigar manufactories, and | sudden advance of over le per pound in the price of 
among Pennsylvania steel and iron mills. But, notwith- | refined sugar at New York, one week ago, was followed at 
standing Mr Atkinson’s argument to show that the exist- | New Orleans and at San Francisco by 3c and ic advances, 
ing measure of comfort and prosperity cannot be main- | respectively. This rapid, and altogether unwarranted, 
tained with fewer than ten hours’ work daily on the | advance was based (by refiners) on the strike of 6,000 
average, the labour leaders have at many industrial centres | employés at the Brooklyn refineries, and on late heavy 
reminded their adherents of the enormous increase in the | exports, and “the approach of the fruit season,” when 
number and use of labour-saving devices, and have charged | the demand for refined is always heaviest. Of course the 
them that the time is close at hand for a reduction in the | alleged importance of these causes was exaggerated. The 
daily hours of labour. The reports of the action already ; demand has fallea short, and the quotations have lost one- 
taken in this direction and that which is pending point to | half of the gain noted, after having touched the highest 
a greater activity to secure the end referred to than had | figures for years. 


been expected in many quarters. It is asserted thatthere| The outlook for this year’s cotton acreage is for a net 


will be no general strike for eight hours at New York, | decrease, as compared with 1885, the Atlantic States and 
whatever the attitude of employers. But Chicago} Alabama's acreage being somewhat below, and that of the 
promises to become a hotbed of eight-hour agitation. At remaining cotton States slightly above, that of last year. 
Baltimore and Milwaukee very general stands for fewer | Planting is about two weeks late. Considerable damage 
ews amr will be taken by the a trade unions. | has been done by floods. ; 
ontrary also to positive statements by leading newspapers | : : ei 
and inn elilnnae themselves, ao ennailhinah ‘will _ Grain-crop news is very favourable. The winter wheat 


: : . ; is growing well, and depresses prices. Spring wheat 
compromise with their emyloyés on nine hours daily at ten | 5 . ; t : . 
P yrey * | covers more ground in Minnesota and Dakota than last 


h i f ill grant the eight-h cea 
denhanihe SMRasanieleee ca eunte eles . = a aie | year, has been planted unusually early, and has an excep- 


makers at Chicago, Grand Rapids (Michigan), and New | tionally good start. Spe’ 

York are firm for eight hours. Many railway switchmen,| Most of the stocks of Eastern lines in Wall Street are 
some 35,000 packing-house employés, and nearly as many | firmly held by those most interested, while the bears have 
men in miscellaneous industries there will strike for | enjoyed themselves in attacking those which are more 
eight hours. New England is not actively interested in | vulnerable, as Missouri, Kansas, and Texas, and Pacific 
the movement, nor is the South, nor the North-West, nor | Mail. Labour troubles, continued gold ements 43 
the extreme West. The trouble appears to centralise at | Paris, railway freight-rate troubles, and arene of a 
leading industrial centres west of New England, north of | public interest in the stock market, are the depressing 
the James and Ohio rivers, and east of the Missouri. In | influences. Bank loans continue heavy. Interest rates 
summarising the situation, Bradstieet’s says that there are | show a tendency to advance. 

“105,000 men who will strike, 80,000 for eight hours | 
and 20,000 for nine hours ; 6,000 men now on strike for | 
eight hours, and that eight hours have been granted to 
32,000 employés at various points. There are, additionally, 
75,000 men who have asked for the eight hour rule, but 
who have not stated that they will strike. At leading 
centres alone it is probable that over 225,000 industrial | 
employés are actively interested in the movement.” Two | 
of er most important features of the movement -_ — Vienna, May 11. 
in the dem i al miners for ei . ‘ geet vas 
hours a See cad ara 90,000 foundry and metal eatin The Bill for the prolongation of the gd ot os 
at New York and vicinity, who insist on nine hours. The | Austro-Hungarian Bank, which has just been presente 
latter are members of the Amalgamated Engineers (an | to Parliament, proposes a change in the system of covering 
English Union, “the first to enforce” nine hours in| ¢he amount of notes issued by that institution. Two- 
England) and of blacksmiths’ and various metal workers’ | fifths, at least, of the circulation of notes must be covered 
unions, | by gold or silver coin and bullion, and the rest by bills 
t bili these causes of unsettlement, it is aaa meres | and securities of different kinds. Whenever the circulation 
o unde al trade situation, | " : “1: : 
this a seer ee ane peovicesly. Follow- | of notes exceeds the coin and bullion by 200 million florins, 


ing hard on the end of Lent, dry goods purchases at | the Bank must pay to the State 4 per cent. interest upon 


ae hands have improved a little, and hy — the excess, 70 per cent. of - ‘atevesl relent goin g to 
at large Eastern cities have sold more goods. But the) , +i. and 30 per cent. to Hungary. Another change 
have bel Geese ea ee ie = | proposed is, that in future all six months’ bills, and bills 


have been buyi i k, Philadelphia : 
ying at Chicago, New York, Fhiladeipt . ture of commercial firms, may 
and Boston have cut their er a to the smallest jimits, | which do not bear the signature 


| Manufacturers in making engagements have based con- 


transactions at Chicago and other prominent cities have 
been checked, owing to the frequency of strikes among 








GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 








preferring to carry as small stocks as possible. Many 


| tracts on the non-interference of strikes, &c. Building 
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be discounted. The Bill also contains a promise that, 
immediately after it is passed,a commission will be 
appointed to study the possibility of re-establishing cash 
payment. 


frieste and Fiume are to be included in the frontier- | 


line before January Ist, 1890. The Austro-Hungarian 
Lloyd’s Treaty was renewed, and the company is placed 
under the supervision of the Foreign Office. 

The chief subject discussed on ‘change and in com- 
mercial circles in the German Empire is the conversion of 
the Four per Cent. Debentures of the Prussian State 
railways. Only quite lately the Finance Minister and the 
President of the Imperial Bank, Herr von Dechend, 
declared that they considered too many conversions to be 
injudicious, because German capital might easily be 
driven to search foreign, and more lucrative investments. In 
consequence of this, no faith was placed in the assertion 
that the Prussian railway debentures were to be converted, 
all the more because the last conversion, from 5 and 45 per 
cent. to 4 per cent., was carried out scarcely a twelvemonth 
ago. Now the proprietors of the debentures are offered 
to exchange them for Prussian Three-and-a-Half per Cent. 
Consols, but all those volunteering to exchange must make 
known there intention before May 3lst. Fears are now 
arising that, notwithstanding assurances to the contrary, 
the Government will also undertake to convert the Prussian 
Four per Cent. Consols. These fears were immediately 
evidenced by a rise in foreign securities on the Berlin 
Bourse. But the Politische Nachrichten has published 
au article, which is to all appearance inspired, and is 
intended to allay their fears. It says:—‘ The conversion 
affects only 43 lesser debenture loans, amounting in all to 
102 million marks, and’had to be carried out because the 
great number of loans was very difficult to manage. The 
proprietors thereof are enable] to exchange a security 
which may any day be redeemed at par for a security 
which is quoted above par.” The measure is in no wise 


connected with the question of converting the Prussian | gained him much credit. 
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[May 15, 1886. 


Correspondence. 


THE UNITED STATES COINAGE ACT OF 1873. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I beg the indulgence of your readers while I 
briefly reply to a communication upon the Coinage Act of 
1873, by Alexander Delmar, printed in the Economist of 
March 6th, 1886. In that communication are the follow- 
ing paragraphs, four in number, all of which, to use a 
mild word, contain misstatements :— 

“1, The charge that the demonetisation of the silver 
dollar was effected surreptitiously did not originate with 
me. The charge was, in point of fact, first made by the 
Hon. John P. Jones, of Nevada, in his speech to the 
Senate, of April, 1876, and in his report as Chairman of 
the Monetary Commission of the same year; and for a 
period of two years it remained unanswered, either by 
Mr Knox or anybody else.” 

“2. As to the alleged debates on the silver dollar, they 
never took place, but were for the most part inserted at a 
subsequent date in the Congressional Record, which 
nobody ever reads.” 

“3. In his (Comptroller Knox’s) report of 1870 (Senate 
Misc., Doc. No. 132, 41st Cong., 2nd Session, p. 11), his 
reason for recommending the suppression of the silver 
dollar is, that it was worth more than the gold one, which 
at the time was the fact. In the paragraph which he 
inserted in the Finance Report of December 2, 1872, the 
reason advanced is, that the silver dollar was worth less 
than the gold one—also a fact at the time.” 

“4, The Treasury Department never suppressed my 
reports ; on the contrary, it published nearly a hundred of 
them, and they were referred to by the Government in 
terms of the highest commendation. One of them, on 
bank discounts, was used by Mr Knox himself when he 
was promoted to the Comptrollership of the Currency, and 
The report he refers to—it 


Four per Cent. Consols, of which there are no less than | related to the working of the tariff laws—was indeed 


four milliards, to Three-and-a-Half per Cent. 


j 
} 


suppressed, but not by the Treasury Department. This 


Reports from the Khenish and Westphalian iron | unlawful and ungenerous act was committed after I left - 
markets state that matters have not yet improved. There | office by my successor.” 


is little demand, and notwithstanding conventions on all 


1. The speech of Senator Jones in which he first referred 


sides, prices can scarcely be kept up at a normal point. | to the demonetisation of the silver dollar, was delivered on 
Bad news also reaches us from other centres of the iron | April 24th, 1876, and was promptly and fully answered by 
trade. Raw iron is sold in small lots only, and although | me in a communication printed in the New York Bankers’ 
the stocks of some manufactories have decreased, because | Magazine for July of that year, over the title of the 
the furnaces were put out, prices are still very low. Puddle | Coinage Act of 1873. Similar misstatements have always 
iron is quoted at from 40m to 42m a ton in Siegerland, | been answered whenever my attention has been called to 
in Rhenish Westphalia from 41m to 43m, spiegeleisen | them. . 

from 46m to 50m ; Bessemer iron from 42m to 43m; cast | Mr Delmar, in his remarks before the Bankers’ Institute 
iron from 42m to 55m; rod iron from 95m to 100m; | (Journal of Institute of Bankers, April, 1885, page 205), 
fine tin, 150m to 135m; boiler tin, 140m to 145m. The | says the demonetisation of the silver dollar was accom- 
price of steel rails has sunk since the international arrange- plished “ by intrigue, an intrigue which I more than fear 
ment ceased, and the steel rail works have determined | had its origin on this side of the ocean. No suspicion of what 
to make a reduction of their prices, and have already | had been done, no discovery of the momentous change that 
carricd out this resolve in the case of the last rails | had thus secretly and treacherously been effected, took 
delivered to the State railways. | place until 1875, when [ made the discovery of it myself. 
_ In Austria-Hungary an arrangement between the chief | Having discovered the wrong, I took immediate steps to 
iron companies was settled in the course of last week. | set it right, and these steps resulted in an elaborate 
The companies participating in the agreement are divided | presentation of the subject to the public, the formation of 
into three groups, the Northern, being Bohemian and | the Monetary Commission, and, eventually, in the passage 
Moravian works under the leadership of the Iron | of the‘ Bland Act.’” He now says that “ the charge that 
Industry Company of Prague, the Southern, being the | the passage of the Act was effected surreptitiously did 
works of Styria and Lower Austria under the leadership | not originate with him.” Is it possible that Mr Delmar 


of the Alpine Mining Company, and the Hungarian group, | 


which comprises the Hungarian State Iron Works. 


according to a fixed percentage of all the products sold. 
With the Hungarian works arrangements concerning the 
quantities to be produced and sold were settled. 

The Bill affecting the taxation of beetroot sugar proposes 
a tax for the consumption, amounting to 10ff per double 
ewt for all kinds of Raearoot sugar, 4fl for grape sugar 
(produced chiefly from potatoes), which formerly paid 8f, 
and 1.50ff (formerly: 6f) for hquid grape sugar. The 
premiums on export are fixed at 1.55fl, 1fl, and 1.164 
the different qualities of sugar. The total premium on 
exports must not exceed 4 million florins a year. The 
sugar manufactories must be surrounded by enclosures 2} 


metres high, to enable the authorities to control the exit 


of sugar. 


| 


| 


could have prepared the speech of Senator Jones and also 


ui The | the report of the Monetary Commission? We leave him 
two Austrian groups promise each other participation | to ex fa. 


in his own inconsistencies. 

2. The speeches of Messrs Kelly and Potter, quoted by 
me in my communication to the Economist of December 
26th, 1885, were delivered in the House of Representatives 
while the Coinage Act of 1873 was pending. Other 
similar speeches were delivered by Representatives 
Hooper, Stoughton, and McNeely, of the Coinage Com- 
mittee, which had the Bill in charge. The history of the 
Coinage Act of 1873, published in the report of the 


for | Comptroller of the Currency for 1876, pp. 170-5, giving 


extracts from the discussions in the House, is from the 
speech of the Hon. Abram T. Hewitt, who was then, and 
is now, a distinguished Member of Congress from this 
city, well known in London, and a member of the_well- 
known firm of Cooper, Hewitt, and Co. 


nnn none eee rrr eee 
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ts of Mr Delmar , . ; 
The ace . als eathies’ ot a recommended | of such notice, the goods are not insured at all, the clause 
the ciscostnaaass < Be Of the silver dollar in my | quoted above removing them from under the protection of 


report for 1870, because it was worth more than the gold | the policy. Iam afraid that in the majority of instances 
dollar; and that Secretary Boutwell recommended its | that default occurs. ‘ 
discontinuance two years later, because it was worth less| In the second case, where merely an undertaking to 
than the gold dollar, if facts, certainly show that not only | insure is given, the position of the lender is worse. It is 
Congress, but that everyone interested in these subjects was | very commonly supposed that the undertaking has heen 
| informed of the change in the value of silver bullion by the | carried into effect if the borrower has taken out a floating 
Finance Minister of this country, in the most important | policy of adequate amount in his own name; but the 
ublic document of the year, which was published not only in ownership having changed, that policy, according to the 
pamphlet form, but in all the leading newspapers of the | condition I have quoted, will not cover the goods, they 
country, only about two months previous to the passage of | being no longer the property of the insured, and having 
the Coinage Act itself. This statement cf Mr Delmar is | “ passed ” to another person. The lender, consequently, 
a striking and sufficient refutation of his own charge that has not even the meagre security which he was supposed 
| the officers of the Treasury Department endeavoured to | to have, although not holding the policy, of an insurance 
conceal the situation from the public. I need not say | effected by the borrower. F 
that the paragraph in the report of Secretary Boutwell was | Ithink this matter demands the serious consideration 
neither written nor inspired by me. of bankers and brokers especially, as in the event of a 
4, The report of Mr Delmar which was suppressed. and great fire many of them would find themselves in a very 
which he says, “has always appeared in the published list | undesirable position. Could not the “condition” be 
| of his works,” was entitled “Statistics of the United | amended, so as to clearly express that a policy would cover 
States, compiled under the authority of the Secretary of | goods while they remained the actual property of the 
the Treasury, in compliance with a request of the Secretary | insured, notwithstanding that the legal or constructive 
of State for transmission to the United States Com- property in them might have changed? I believe that such 
missioner General for the Paris Exposition of 1867.” If | is the interpretation which some insurance companies say, 
any of your readers can obtain a copy of this report, they | in a more or less informal way, they would put upou their 
will find that the document in question is merely a | contract, but surely a policy should clearly express its 
compilation of statistics, and has nothing whatever to do | purpose, and not require interpretation in a non-natural 
with the “ Working of the Tariff Laws.” The report of | sense, if insurance is to be worthy of its name.—Yours 
Mr Delmar upon bank discounts was never brought to my | truly, A Broxer. 
attention, and, of course, I could not have made public use | London, May 13th, 1886. 
of such a document. . a 
Mr Delmar states that I did not refer to or explain the | PUBLIC INCOME AND EXPENDLLULE. 
error made by those who eodified the laws of the United| The following are the receipts on account of revenue 
| States in the year 1874. The Coinage Act of 1873 was between April 1, 1886, and May 8, 1886, as compared 
prepared under my supervision, with unusual care, and it | with the corresponding period of last year :— 
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. . i h 
was fully discussed by Congress, and I am proud of th Revewve and Oraun Recatrra. 
work. I had nothing whatever to do with the revision of |} ——H—— are 
‘ i ” <- a; ‘ >maki | —-———e——— RECEIPTS. - 
the statutes in the year 1874, but it is plain that the making | | Gan meee D wek | Woe 
of the silver dollar a legal tender for 5 dols only, was an | | 186, to | 1885,t0 | ended ended 
. . . j —~ 7 § { May 8 May ¢ 
error on the part of the revisors which can be easily | mes, | | ee” | eee 
explained. Bolles, in the 8rd volume of “ The Financial | a a ae - a 
History of the United States,” which has just been | “Sink sr eneiahd  o~ | © | gererts | 3,047,448 | 
published by the Appletons, says on page 380, “ By the | Bank of Ire Gaccsssssscevees| eve | 1,046,171 | 1,945,750 
revision of the United States statutes, silver coins of the | 6,625,046 | 4,983,207 | 
, = | j sane cncenitienceemnanmant pte eceamnecesttetniiaes 
United States were declared to be a legal tender for pay- | 3a eee Beinn izz000 | 3a00000 | 480,000 | fs 74,000 
ments not exceeding 5 dols. This, of course, included the | Excise 0.000000.) Bed be 
silver dollar. As nothing can be taken from nothing, it | | | Seooeo | ‘sa5o00 | 35C00 | 30,000 
is difficult to perceive how this action of the revisors | Property and Income Tax ...| | 3aenee | ae) sonmve | sees 
é ° : | TRC] cccrescccsovecssnvetvees au, om, , ae Came 
affected anything or anybody, inasmuch as no silver | Telegraph Service | | 185,000 140,000) ont | nl 
dollars were then in circulation, and their coinage had | Crown Lands 2.0.0.0... {| saeco; = sneee 4." 
been disconti a.” J J Kwox | Interest on Advances for| | | 
Anued, OHN JAY KA} _ Local Works and on| 
> , Ps Purchase Money of Suez sells ; es on 
Late Comptroller of the Currency Sune Menges Ga | wore | 114008} scors | 51.887 











New York, April 30th, 1886. Miscellaneous w.nceccwcccccevee] — -~ | 382080 | 306,512 | 20,588 | 82,101 


| 9,958,307 11,192,605 } 1,607,401 , 1,£36,35 
| Revenue ..... 9,958,380 








115,584 251 18,186,812 | 


INSURANCE TO COVER ADVANCES. | Total, including Balance ...... 


| 
TO THE EDITOR OF THE ECONOMIST. 
. ° j | 
Sir,—Will you allow me to call attention to a danger | OTHER RECEIPTS. 





. ‘ . e RR tr , der various Acts, repaid = 
im connection with floating fire policies w hich is often son ee ee] See 152,580 
overlooked? It is usual for insurance companies to print | Money raised by Exchequer Bonds ...... | _BUMUM" | 
on the back of their policies certain “ conditions,’ among | Totals sesceneevesecseseeeneeesene 15,782,531 16,488,592 4 


a is one as follows :—“ This policy _— = be in a | : saieiinagneaetee 
as to any property hereby insured which shall pass from | diture during the same 
the inehese to ey aber aia otherwise than by will or | sac B56, as saaaaa. with 1 1,187,411 in the corre- 
operation of law, unless notice thereof be given to the | , onding period of last year, the issues during the week 
company, and the subsistence of the insurance in favour of | being 1,255,1050. aaa 
such other person be declared by a memorandum endorsed | im, ‘cash balances have decreased in the ‘ au - 
hereon by or on behalf of the company.” When advances | England, and increased in the Bank of Ireland during 
are made upon produce, in some cases with the warrants | 4) \yock as follows :— 
















Bank 
or delivery orders, a fire policy made out in the name of | ot ant. of Ireland. Total. 
the borrower is handed to the lender. In other cases, | ine seneee. cc 4,634,946 
merely an undertaking “to hold the goods covered by | May 1, 1886........ «+ vonensiee’ aes “796,960 |. 4,497,476 
re insurance” is given tohim. But when a loan 1s ng | May 8, 1886......se+se+sereewereers 700,516 
the legal property on the goods pledged passes to the | ast eee eee 
lender on his veoulildie ere or delivery orders for the | cone one 165,470... a ee 
goods made over to him by way of security. If so, what — 
1s the result as to insurance ? TO READERS AND CORKESPONDENTS. 


In the first case, where a policy is handed over, provided cannot undertake to return rejected 
notice of the change of ant aiaehip and interest In | The Beer rt the Economist saaass 
the policy is given to, and accepted by, the insurance |, Ten cations must be authenticated by the name © 


company, the lender will be fully protected. In default | 
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THE ECONOMIST. 


Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Ax AooounT pursuant to the Act 7th and 8th Victoria, cap. 32 for | 
the Week ending on Wednesday, the 12th May, 1886. 
ISSUE DEPARTMENT ‘ 
ae 
Notes issued....... wevse $4,155,905 Government debt... 11,015,100 | 
| Other securities 4,734,900 | 
|Gold coin & bullion... 18,405,905 | 
| Silver bullion ou 


34,155,905 | 34,155,905 
mene ¥s DEPARTMENT. 


Proprietors’ capital... 14,553,000 Government securi- 

TOU: caindectibdgnnese bees: A ARB on cenvrsorrsen vesem 14,833,498 

Public deposits* 5,979,759 Other securities ....- 20,978 125 

Other deposits 92,633,213 'Notes.........000e008 9,326,755 

Seven-day and other Gold and silver coin 1,393,514 
UEND cnstesetsocnianees 200,468 | 





£ 


46,531 892 | 46,531,892 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


F. MAY, Chief Cashier. 


THE OLD FORM. 

The above Bank accounts would if made out in the old form pre- 

sent the foJlowing results :— 
LIABILITIES, ASSETS. £ 

Circulation (including Bank | Securities .........c.cccssssesee 37,003,623 

post bills) 25,029,618 ) Coin and bullion...,.........00. 19,769,419 
Public deposits .............000 6,979,759 | 
Private deposits .............00080. 22,683,213 | 


63 692,590 | 56,808,C42 
The balance of Assets above Liabilities being 3,115,452/, as stated In the above 
account under the head Rest. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 


Dated May 13, 1886. 


Increase. Decrease. | 
& — 
Ctreulation (excluding Bank post bills).............0.08. a ccscssssem ~~ SRRTEO | 
RES Sl EL RE ceseee 1,053,806 
III vsncinieinainis nes vase eevscsisshcekaiseovisebounnen nes - 87,121 
Government securities...................66 - 250,000 ose a 
Other securities ........ ° ons ‘ - — 310,710 
Bullion ....... sane ase woes 1,238,°31 
Reserve... oseveen sence. eoesvnveseerenececenessesesooscee® “ eee 1,918,781 | 
The following shows the amount of the Circulation, Bullion in | 
both departments, Banking Deposits, Banking Securities, Reserve, | 
and Rate of Discount, for three months ending May 12, 1886 :— 


Gola | 2% 
in from \Circulati’n| 


Coin and | ludng| 
Date. | Abroad, or | (€X¢ € Deposits. 
| Bullion. out for |Bank Fost a 
Export. ). | 
| 

Jie £ SC.) :8 | Bic bem. ae 
22,753,297 106,000 out 23,593,915 30,451,681, 33,751,939 24,904,382 454 2 
4 22,991,670 151,000 out 23,4:1,560 30,860,428, 33,722'429 15,300,110 49) — 
3| 22,668,732 438,000 out 23:996,575 31,148,091 | 35,178,165 14,422,157 4g'|— 
| 22,571,096 247,000 out 23,685,215 81,277,478) 25,127,845;14,635,881 46%, |— 
22,455,C91 396,000 out 23,619,665 35,282,698 39,127,955 14.585,426 414\— 
22,527,004 50,000 out 23,753,835 35,132,535 $9,086,641 14,533,169 413/— 
22,451,462 72,000 in’ 24,453,340 34,443,350) 39,175,832 13.748.128 393| — 
21,921,910 30,060 out 24,903,410 31,177,473, 35,271,523 12.76+,500) 40)|— 
21,713,694 89,000 out 24,747,755 29,907,088. 35,043,071 12°715,039| 424|— 
21,462,607, 7,000 out 24,780,365 29,954,803 35,409,390 12'432.242 411|— 

5 21,402,462 45,000 im 24,694,815 29,908,824) 35,267,196 12,457,647 41 2 
Y 5 21,037,950 44,000 out 25,048,900 29:783,899| 35/872'333 11,739,030 394'3. 
12 19,799.419 863,000 out 21,829,159 28,662,972 35,811,623 10,720.269 37h" 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of ‘four 


oe gn with the present date, as well as ten years 


% of Reserve 
to Liabilities. 
> | Bank Rate 





At corresponding dates May 10, | May 1 M4, | May 13, | 
with the present week.! 1856 ' ss." ie. "ea ee 
Circulation (excluding £ | Bieis rsa 
nk post bills) 27,908,835 25,787,745 25,628,845 24 5 24,80 
Public deposits...........| 7,060,311) Gr01,749 7205619 | SS0T40L. eorgtey 
Other deposits ............/ 20,323,424 23,449,837 23,638,359 | 26.211;619 22'683.213 
Government securities..| 14,545,365 13,834,917 12,639.97 14,097'134. 14833498 
Other securities +| 17,974,474 24,373,028 21,346,635 20,747,528 20'978'125 
Reserve of notes & coin 13,964.016 9,820,065 15,075,054 17,548'527 10,720,269 
ullion ........ | 26,327,853 19,867,810 24/932 26,443 799.419 | 
Proerion Him nn | ae 8 152,899 maanas 19,799,419 
iabilities ............ 473 % | 828g | y | 
Bank rate of discount...) 2 % 4% ot a Ye 
Price of Consols | 96). 102 | } 99° 1013 
Average price of wheat, 459 2d | 43804 | 38: | $88 1d 31e5d 
Exchange on Paris (sht) 25 17} 274 25 23} 28} 25 17) 22} 95 26} 81) 25 18} 223 | 
- ee eye 121122 12 1g 2¢ 12 1 2 we 1p2)12 ab $} | 
— Hamburg (3mths)) 20 62 £067 71 2059 63 90 62 6. 20 63 50° | 
Clearin7-house return...’ 95,507,000 125,810,000 97,915,000 — 86,931,000 108,598,000 


The amount of the “ other deposits,” com ed wi “ . 
securities,” showed in 1876 an excess of 557,950, ~ iss 
deficiency of 923,191/; in 1884, an excess of 2291,724/; and in 
1885, an excess of 5,464,091/. In 1886, there is an excess of 1,705,0882. 
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In 1833, the Whitsuntide holidays over, there was almost a panic 
in the Stock Exchange upon the failure of Messrs Turtons and 
Hadow. 

In 1884, the money market had a firmer tendency, owing to the 
crisis in New York, which threatened to lead to withdrawals of 
gold from this side. 

In 1885, the directors of the Bank of England again made a reduc- 
tion in their discount rates to 24 per cent., a movement which the 
market had anticipated. On the Continent the tendency of rates 
was also downward. 

The following figures from the official returns show tle amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


000’s omitted.) 


**Fourths” of the 
Month. 


— co 


Ending. 


Weeks | Totals, | Stock Exchenge } gonso} Pay Days. 


% b 2 Daté. | £ 
Jn.6toFb.17, 776,032, yr. 13} 42,443, 19,801, June 4) 15,557, 
Feb. 24 96,603, 48,654, 18,475, July 4| 18,411, 
‘ 44,747, f 21,631, |Aug. 4| 20,013, 
49,120, 19,234, sept. 4) 17,151, 
. || 22,070, ‘ 18,428, 
44,213, . 5 16,555, 16,503, 
44,582, . 21,604, ’ 18,339, 


45,971, b 
52,678, 19,627, bs 20,662, 
58,346, 19,700, \. 14,725 
49,366, 28,098, ? 16,330, 
42,786, 24,016, 19,553, 

18,77], 15,514, 


Obs mt 


108,598, 


Total, 1886...| 2,116,504]... 375,257,] .. | 110,212, ... 86,784 
OT wk } 2057668, os 313,253, } ... | 109,867, 101,104, 
Inc.orDec. } |+ 58,839, w= | + 62,004, pi 345, — 14,520, 
in 1886...) ,= 28% 03% = 141% 
Gross total ——- -|--——— losiemeinilhcastuii 
in 1885 ...|5,12,071,]... 935,084, ... | 249,827), 221.873, 
Do, ’84...' 5,797,587, 1 .. 960,623,) ... | 268,352,] ... 242 659, 
Decrease in 286,516, 25,539, | 19,025, 20,786, 
1885 ......' = @9% = =26%] ™ =70%§ ™ = 85% 


*The “Fourth” fell on Sunday. 
+ A Consols settlement occurred on Jan. 4. 


The following is the Manchester Bankers’ Clearing :— 
1885. 1884. 
Total from Jan. 1 to Dec. 26 £104,371,1€0 ........ £109,367,814 
Decrease if 1885..1....0000+serees 4,996,654 = 4°6 per cent. 
1886. 1885. 
Eighteen Weeks ending May 1 £40,180,498 — ...0426. £4°,723,717 
Week ending May 8 2,418,030 ........ 2,310,598 


Total to date............... 42 609,428 43 034,311 


Decrease in 1886 .... 424,883= 1°0 per cent. 


The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state 
ment of last year :— 

BANK OF FRANCE. 


| Comparative Increase 
May 13, | May 6, | May 14, or Decrease. 
186. | 1so6. | 1885. 
| |Last Week Last Year. 


a { 


} 

— i 
Assets. rae aa ee ae eee 
| Coin and bullion—Gold ..., 54,866,000) 53,042,000 43,080,000 + 1,824,900 + 11,786,000 


Silver... 45,353,000, 45,019,900 42,612,000) + 334,000) + 2,741,000 

Government securities ...) 14,104,000, 14,104,000) 14,113,000) jin 9,000 

Private securities............, 66,891,000, 38,257,000; 46,148,000 428,634,060 + 20,713,000 
LIABILITIES. 

107,471,000 113,816,006 115,259,000 /— 6,345,000 — 7,888,0C0 

.. , 11,806,000} 5,347,000) 6,365,000) + 5,959,000, + 4,941,000 

54,045,00C| 22,959,000) 17,131,006! + 31,086,000: +36,914,0C0 


Government deposits 
Private deposits — 


IMPERIAL BANK OF GERMANY. 
| May 7. | April 30. ; May 7. 
| 156. 1886. | 1885. |Last Week. Laxt Year. 
Asserts. mee Re MEL Re cay ide Q.:})-.& 
Coin and bullion 34,647,000 34,358,006 23,3-7,000+ 289,00 + 6,260,000 
Discounts and advances ...| 20,449,000, 20,771,000 18,489,000— 322,006 + 1,960,000 
| 


LIABILITIES. 
Notes in circulation | $8,781,000 39,729,000 33,651,000 — 938,000 + 5,130,000 
Current accounts ........ ...| 13,233,000) 12,634,000 10,457,000\ + 599,000 + 2,776,000 


AUSTRO-HUNGARIAN BANK. 


May 7. | April 20.; May 7. 
1856. 1886. 1885. |Last Week.) Last Year. 
ASSETS. £ | £ os £ £ 
Coin and bullion—gold ...} 6,882,000) 6,380,900") 6,932,000) + 2,000; — 550,000 
_ silver...) 13,395,0..0) 13,387,000, 12,476,00C) + 8,000} + 919,000 
16,332,000, 16,321,0C¢; — ay ad 93,000 


— 47,000 — 229,000 


Discount and advances ...| 16,228,000 
LIABILITIES. 
Circulation ...........+....+++-| 35,551,000) 3 
NETHERLANDS BANK. 
l May 9. 
; 836. | 1885, |Last Weck. Last Year. 
er £ 


85,578,000 35,760.00 


Assets. 
Coin and bullion—Gold . 
Silver... 


167,000} 3,250,00C) + 


ie 54,00} 7,¢81,000) — 10, 
Discount and advances ... .185,000| 8,780,006} + 150,00) — 2,395,0C0 
LIABILITIES, 
Notes in circulation.........| 27,218,00¢; 17,119,006 | 16,589, 4+ 99,001; 4+ 629,000 
vsniing 1,765,000) 1,734,00(| 1,681,00t| + 31,00¢)+ 84,000 


NATIONAL BANK OF BELGIUM. 5 


May 8, Mayl, May 7. { 
1886. | 1:85. |Last Week.'Last Year. 
S248 é £ 
3,395,000 3,861,000; — 175,000|— 641,000 
12,064,008) 11,610,000) + 231,000}4+ 655,000 


14.788,000} 14,034,000) —_ 139,000|+ 615 p00 
2,455,000; 2,214,000 2'371,000| + 241,0X'+ 8490 





| 


} 
' 


| 


| 
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| 
| At other centres the latest recorded quotations are :— 
} 








ustralian—102i — for us. 
The exchanges were yesterday :— 


a May & | May 1, as 
Asssts. rapa) ee pan 2 | ae ae | New York % Discounts. Overdrafts 

Bpecle sesseccsevescerseseeecense:| 14,180,006} 14,600,000 22,000,000\— 420,000/-~ 8420000 | Ditto (end an mes Melbourne......6 to 7.....-8 to 9 
Loans and discounts.........| 70,180,000) 70.800 -000 59.820,000\— 120,000] +10,320,000 | vorsed bills) ... 34t05 Sydney ........ 6 to7......8 to 9 

] Hemders .......0+-eeeeeee: neo pee 6,480,000 6, 40,00 + 220,00¢/+ 120,000 alcutta, Bank min. Feb 4)6 | Aa as: Sto 9 
iene 2 dy paeeeh vemnaeel exmene a IL eo | Bombay, Bankmin, Apl 29)7 | Montre’l 5 to6 (call money 3to 4) 
Net deposits ap gt 74,460,000) ae 72,330,000] — 100,000|-+ 2,080,C00 | ieide oe are the standards for gold points of the four principal 

VE ce 0 | exchan es :— 
ee dacsosevoscascoton| 18,615,001) 18 610,00 18,095,000! + 5,000! + 520,000 aia ges 
Excess sof actual reserve ...| 2,225,60C' 2,400,000! 11,045,000{— _175,000'— 8,820 0CO 25.32 a ; m German. 2 American. 
~ Converting oo ee — = mi = ome florin at 2s; the Dutch Hlorin | 25.22 Pe ¢ for us mes ong mille for us <3 sg mille for us. 
at 1s 8d; and the franc a pe merican currency is reduced into 26.12 Pp. mille aynst us Se mille agnat. us. | 4.827—8 p. mille agnst us. 


The following are the chief items inthe return dated May 8, compared with 


Taking the peseta at 25 = £1. 


French short exchange { 25.22, or ** par.” 








the preceding return :— i ob een | ieee can cae ele sy “ ‘s 
AssETs ~—P April °4, on Week. | New York exchange 3, or ** par. 
; £ £ k 862. 
Coin and HUILON ......cecceeeeecerereeee sevens 6,577,000 ... 6,537,000 ... + 40,000 | at 60 daysis ...... $4.863 
seaeemraamattte aN ae $3,511,000 <.. 33,312,000 <) + 199,000 |  At2 % interest, short = $4.889. or 4 per mille for us. 
. YL oy 
Circulation.....sccrererrserereecercrvereeners 19,957,000 ... 19,614,000 ... + 343,000 | , MEETINGS. 
aon. anae > y. Makin dee a re on oe. Aw | The following meetings are to be held during the ensuing week :— 


Discount AND Money Market.—The tendency of rates has 


been downward during the past week, a movement to be | 
expected after the applications for the French loan had been | 


made. The discount market has been quiet, and the rates for 
fine three months’ Bank paper closes to-day at 2} per cent. 
The loan market has been fairly active, owing to the Stock 
Exchange settlement, which commenced on Wednesday. 
The ordinary quotation in the ‘‘ House” for fortnightly 
loans was 3 to 3%, a good many borrowers paying 
the higher figure. 
as much as 2 per cent, being sometimes paid, but the 
rate closes easier. At Paris the money market has, of course, 
relapsed upon the release of the money temporarily locked up 
by the tenders for the new loan, and discount rates have dropped 
to distinctly below the level here. As a consequence, the 
cheque exchange on London has suddenly advanced to ‘“ par.” 
But a little longer will have to elapse before it will be possible to tel 
exactly how the position really stands. 


The gold recently sent | 


question of drawing further supplies of gold from abroad, which | 
are needed in order to strengthen the Bank by the autumn, isa | 
doubtful one. 

The Bank return shows a decrease of 1,238,0001 in the stock | 
of coin and bullion, of which 863,000/ was exported, and 
375,0001 went into the provinces. The note circulation, how- | 
ever, contracted by 220,000/, and hence the loss in the reserve | 
's 1,018,0001, the total now being 10,720,000/, or 374 per cent. 
of the liabilities. The private deposits are practically unaltered, | 
but the public deposits mark a decrease of 1,034,000/. There is | 
an increase of 250,0001 in the Government securities, and a | 
decrease of 311,000/ in the private securities. 


i 


Day-to-day money has also been wanted, | 








} } 
Company. | Class, | Date. | Place and Time. 
i | Se 
American Freehold Land...... General ........... May 19Cannon Street Hotel, at 2 


| 
| Broxburn Oil ......... . 


einienci iON oceania tsintaten 

Caledonian Insurance ........./G 

| General Assurance............... 
Liverpool and London and! 


» 19.Glasgow 
» 19Edinburgh, at 2 
Saaiicinekes » 19103 Cannon street, at 1 






Globe Insurance ............... General ......... ‘ , 19 Liverpool, at 4 
Loudon Chartered Bank of! 0 " 
TIT, ina. can cclwn cats iGeneral ........... 19'Cannon Street Hotel, at 12 


18 Cannon Street Hotel, at 12 
» 19 Glasgow, atl 


South African Loan & Merc.|General ......... .. 
Tharsis Sulphur and Copper..'Ex-General ...... 
Waterford and Central Ireland! 

Railway ............ veveeees (General ............ ' 


sitteseeeee eres bees » 18 Cannon Street Hotel, at 2 
| At the meeting of the Institute of Bankers, to be held on the 
19th inst., R. Giffen, Esq., will read a paper on “Some Bi- 
metallic Fallacies.” 

It is stated that the firm of Morewood and Co., Birmingham, 
Soho, and London, which has been in business for over 30 years, 
| and which succeeded to the trade of the original patentees of 

galvanised tinned iron, has been converted into a private 
| limited company, with a capital of 250,000/, under the style of 
Morewood and Co., Limited. None of the shares issued are 
offered to the public. 

The silver market has been flat all through the week, but it 


ray | closes especially weak to-day, with small transactions in bars at 
to Paris is naturally expected to return before long, but the | 


463d per oz. This fall is owing to the low rates at which the India 
Council made allotments on Wednesday, and to the subsequent 
decline in the Indian exchanges. Mexican dollars are nominally 
45d per oz. 

Tenders for 150,0001 in Council drafts on India were received 
on Wednesday at the Bank of England, when the following 


allotments were made :— 
. sad 


£ 

2,000 in bills on Madras at..................0..cseeeee 1 Of per rupee 
10,000 in telegraphic transfers on Madras at ......... 1 5i per rupee 
40,000 in telegraphic transfers on Calcutta at ......... 1 5% per rupee 


From April 1 to Wednesday night remittances for 
1,27,76,000 rs had been sold, realising 949,0531. 

Tue Stock Markets.—Although a good deal of attention has 
been given to the settlement of the account, which was of 
rather extensive dimensions, a good deal of business has also 
been transacted during the past week. Speculators for the fall 


We subjoin our usual discount quotations for paper having varicus | have been distinctly disposed to close their accounts, owing to the 


periods to run, and a comparison with previous weeks. 




















@. } 
32 Bank Bills. | Trade Bills, * 
Oo -f'--:-_---- —_—- ——_—_—_ ———————- —— 
& 4 |8 Months.|4 Months.\6 Months.'3 Months.|4 Months. 6 Months | 
—_— -—— — | 
x % or, ! ee 
Feb. 19. 3 1} 4 aa“ng ) ap ag) 19° 29! 24°25 | 
26...) 1 1 1} 1 Mw Si] & Sl 2h. ee | 
Mar. 5...) 1 1} 1 1 1 Ww 2} 2 Bl abs | 
12...} 13 1 1 1 u. 8 2 23) 2% 3 | 
a4 yi} 1 1 2 f 2 23%] 3s | 
2%...) gl] 1 1g 2 4 2 25; 3 38 | 
April 2...) 1 13) 1g 1 + 2 ly 2 2 23) 2g 23 | 
9...) 1} 1s 1 if - e- & of 2¢ 
16.. if 1 i 1g | 2 ae aa oe Se 
22.) 13 4} 2 | 2 2 23) a: 23 3 | 
we Oe if 2 24 | 25 ee | 23 3 
i. tae 2 py 24 8 si 8s Ris & 
14.i2 | 3 | ' 9 2) 23' 2 3 ' % 33 


* These rates range from those current on the ver ; best a rto those paid on 
bills for which Bank rate is usually required. . - ; 


_ The rates of interest allowed for deposits at call and notice bythe 
joint-stock banks and discount houses are as follows :— 


Private and joint stock bauks at notice ........:...... 14 per cent. 





The discount quotations current in the chief continental cities are 
a8 under, 


Bank n Bank Open 
Rate. Market. Rate. Market 
Paris é ’ % : x 
bats Spee ae |uadea eh f 
tee eeeewe eb. , 1 Lisbon Ap! 86]5 eee 
Frankfort vin’ ‘ - if ies Feb, 22,'83] 33 
amburg .., 3 fis Genoa Mar.’86]44 35 43 


1 
Busterdam.. 24May29,’85] F 


St Petersbrg. 5 Dec. 12, 85] 43 42 
Is smsm 4 May 6, 86) 23 | 


Copenhagen 34 Mar. 86] 34 


| improved appearance of affairsin the East, together with themuch 
| quieter aspect of the labour question in the United States ; 
| and the same considerations have also led to some purchases 
for the rise. It is certain that the removal of the political 
incubus of the Greek difficulty would be a relief to business, 
although, unfortunately, the position at home remains un- 
settled. And it ishoped that business will again begin to expand 
now that the causes that have recently checked it have been to 
some extent removed. These considerations may not improbably 
lead toa further advance, but until some more definite change 
for the better takes place no very decided and sustained rise 


in vrices can be expected. 
British GoveRNMENT Securities, &c. — Consols have had 


| a firm market, and they close steady, at an advance of 4 per 


cent. on the week. Exchequer bills are quoted 2s lower. 
India Sterling stocks have been firm, especially the 3 per Cents., 
but Rupee Paper has continued to droop. Colonial Govern- 
ment bonds have tended upwards. Home Corporation stocks 
have remained steady. 


————= Cisne Paices.-——————~, oat 





Discount houses at call 1} + | Sasha: | To- /ment on 
POOH HRS O eee eee TeeEEEeEeEeEEeTTeeee oy per cen’, Last | { } | i 
i seven days’ notice ..............++ we. 2 per cent, | Fri | Sat. | Mon. | Tues. Wed. | Thur. | day. | Week. 
i fourteen days’ notive .................. 2 per cent, | —y s 


0 101 4,003 1 101 ; 
aoe ood New’ oor ; oon 7.993 100100 4,100) 1005 § 1003 i + 
New 23 % “'933 44.93} 4} 93} 4) 934 4}.908 4} 93 44938 4 “4 
Fo cscareehOh 988 9884 758 ‘ Hj— 3 
orbs aia Fune3% 2; ‘hp 2/ 7/pl/ 6/pl/ 6/ppar 5/p par 5/p par5yp| — § 
Bank St00K ns.sceee- “a0 51998 5298 5293 5203 5203 5293 5)... 
India 4 %,red.,Oc 2101} 2/01f 2101) 21015 21014 2 
"Do 3}  red., 1931 |201} short 24 1014 24 1014 24 1014 2) 101g 21014 2)... 
Do 3% red., 1948...(87 186 7187 4 S7E 888 Bh OSE O + F 
“Rupe 73} <}73h 4473) 4473) 4273 4) — 


Rupee Paper|734 44734 4 
Dod} ¢ otWorks34 107 aj1074 bot 4107 21073 [2073 2107} + 


' ' | } 
or 2! fiCOf 1101 J 101} 310th g1013 g) + 
Consols for Money ....'01 3 1C0} 3 j } 10th jist 2101 ete i} + 
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Forzion Government Securities, — Although somewhat 
hesitating at times, the market has moved upward during the 
week, owing to the somewhat more pacific aspect of the Greek 
Question, and the success of the new French loan, the latter 
being, however, a foregone conclusion. Business has been 
quiet, attention being largely engrossed with the settlement of 
the account, which was of considerable magnitude. All ‘‘ inter- 
national” issues exhibit a gain on the week, but, with the 
exception of Russian and Greek bonds, which are 1 and {3 per 
cent. higher respectively, it is in most instances slight. Peruvian 
bonds, which were at one time pushed up by a good deal of 
speculation for the rise-—indicated by a ‘‘continuation ” rate of 
| & per cent, —have given way, and close flat, the ‘‘bulls ” having 

been disposed to close, in consequence of the apparent, if not 
| definitely expressed, indisposition of the British Government to 
| take up the case of the bondholders. The changes in other 
| South American stocks are slight. 


Subjoined are the latest cloing prices of the more important 
| issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


7—Closing Prices—, 


Last Week. To-day. 
Argentine 6 % Public Works, 1871 
Ditto 6 % Railway Loan, 1881 ............ 
i. Oe 
Austrian 4 9, Gold Rentes........ .......0.06 
a ASE ae 
NE RIE: sis snintnsccndhunlvensquveess nee 
Le RS PEE SEE 
Ditto 44 % Gold Loan, 1879 
ee Ee 
Buenos Ayres 6 %, 1882 
Ditto 6 %, 1883 .........00. 
Chilian 5 %, 1873 and 1875..., 
Egyptian 4 % Unined bebt . 
Ditto 6 % Preference .... 
Ditto 5 % State Domain 
Ditto 4 % Daira Sanieh. 
French 4} %, 1883 
Hungarian 5 %, 1878 .... 
Ditto 4 % Gold Rentes . 
Italian 5 %, 1861 (less 13-20 ¥ tax). 
Mexican 3 %,, 1851 pemsopeeiunnnis 


_ 


el 


2 konto mpettin tthe 
4234 £3339 


= 


Ditto 44%, 1875 ........ 
Spanish New 4 % ............... 

Ditto 2 % Coupon Bonds 
Turkish, 6 %, 1854 ‘Tribute Loan” . 

Ditto 4} %, 1871 aetbaves 

Ditto 5 % Defence......ditto ........ ....0 

Ditto 6 %, General Debt (Registered). 

Ditto 6 %, 1869 (Registered) 

Ditto 6 Z%, 1873 (Registered) ............0 
United States 4 %, 197 Demi. | ns 
Uruguay 5 % Unified Rm We en Se 
Virginia 6 %, New Funded (Reg.) ...... - SO .—-1 . 

Home Ratways.—The market has been distinctly firmer 
in tone, owing mainly, though not exclusively, to repurchases 
by operators for the fall. The stocks of the “ heavy ” lines 
have risen sharply, ‘‘ bears”, being anxious to buy back upon a 
market rather stronger than they had anticipated. The Southern 
stocks have also improved decidedly, since in addition to 
“buying back” to close accor:nts open for the fall, there has been 
some disposition to make speculative purchases. North British 
have drooped, the ‘‘contango” paid on Wednesday ranging 
from { to ¥¢ per cent., thus indicating an account for the rise. 
The other changes are mostly in an upward direction, but with 
the exception of a rise of 2 per cent. in South-Western ordinary 
and 1; per cent. in Metropolitan District, they are not 
important. An exception to the advance is Hull and Barnsley 
which marks a fall of 1 per cent. 


The following are the lat i > : 
Ordinary ae ce e latest closing prices, &c., of the leading 


~ 


ae 
a 3 
. + 
. > 
» + 
- + 
: 
oe 

+ 

+ 

+ 
ae 

+ 

+ 
ae 
oo + 
:- 
Ty 
: + 


osing Prices 
Week, To-day 
a... 973 8 
ee... 64 
10 .., 109410: 


Rise 
or Fall. 


.. 129} 
London and Brighton 
Ditto A 


TESTE ORE OOR RED ERASED ESO ER ESSE ERE 


a eoncoseorconspbsebeoenspese 
etropolitan District ....,....... 
Midland 


Seeesenee cee ee ee 


North Staffordshire................0.. 
North British 


Tee OR ROe nee Oe ewes Sen HES Fee eeeee 


North-Eastern—Consols sioaniaaie eed 
Ditto Deferred 


sciensaainndaninmncien vit GOR: A mn ORR 
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RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending May 9 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1885. For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the lst August instead of from Ist July, as 
in the case of the English and Irish systems. 

The increase of 4.7932 for the week on the English and Irish 
lines is equal to 0°47 per cent., as compared with the corresponding 
week of last year, while the increase of 2,202/ for Scotland is equal 
to 1°7 per vent. 

The respective aggregate totals show fer the English and Irish 
lines a decrease of 48,8187, equal to 2°65 per cent., and for the 
Scotch lines a decrease of 36,772/, equal to 2°13 per cent., as com- 
pared with the corresponding period ef 186%. 

Aggregate 

Receipts of 
Half-year 
to date. 


£ 

1,105,745 
1,284,933 
2,474,540 
1,249,355 
638,283 
875,915 
3,170,608 
897,748 
650,472 
227,445 
144,219 
10,639 2,519,226 
11,658 1,941,659 
5,880  ccoreee 606,204 
736 195,635 
635 231,664 
457 140,597 
4,793 . 17,854,211 
230 
859 
1,113 


Inc. or 
Dec. 
£ 

12,655 
9,474 
131,320 
34,054 
13,974 
1,758 
98,095 
11,131 
15,131 
8,453 
1,498 
45,027 
150,560 
8,194 
3,022 
7,175 
2,973 
486,818 


Week’s Increase or 
Receipts. Decrease. 
£ £ 


60,884 — 

eve 70,140 
Great Western ...... es 151,210 
Lancashire and Yorkshire ... 66,673 
London and Brighton ... 38,656 
London, Chatham, and Dovcr 23,077 
London and North-Western 193,273 
London and South-Western 
Manchester, Sheff., & Lincin. 
Metropolitan 
Metropolitan District 
North-Eastern .......0....s0sses0e 
Great Northern (Ireland) 11,941 
Gt. Sthrn. & Western (‘relnd.) 14,910 
Midland Gt. Western (Irind.) 9,891 


1,018,631 

57,273 

Glasgow and South-Western 20,641 
North Britioh .......c.ccrrcccee. 52,336 


Diletta itl bit+t 


It 


17,604 
1,150 
18,028 


36,772 


743,286 — 
278,587 — 
664,765 — 


1,686,598 — 


+++ + Ft] t+) Li tt+t+tt+el +4 


130,250 


+ 


2,202 


CotontaL Rartways. — Amongst Canadian descriptions, 
Canadian-Pacific shares have been dull, and close $1 lower, 
while Grand Trunk stocks have hardened, the Second Prefer- 
ence closing rather strong. The latter company appears to have 
suffered extremely little from the strikes at Chicago and else- 
where in the United States. Indian Guaranteed stocks are 
practically unaltered. 


The following are the latest closing prices, &c., of the leading 
issues :— 

, “ Making 
up” 
Prices, 

» 154 
648 


Rise 


Closing Pricese—. 
or Fall 


it Week To-day 
Rombay, Baroda, &6. .......00008 cesersseeereee 153 5 


Janadian Pacific, Shares  ..,...sevsscrseseee €! “8 ~~ = 
East Indian Deferred i doe” owe 
Grand Trunk of Canada, Ordinary......... 

Ditto, 4 %, Guaranteed ..........ccceccssee 

Ditto, First Preference 

Ditto, Second Preference 

C*tto, Third Preference «es 
Great Indian Peninsula eos 

Amertcan Rattways.—The market has been fairly active, 
and prices generally have recovered. On Monday a stimulus 
was given to prices by the announcement of the death of Mr 
C. J. Woerishoffer, who, with Mr A. Cammack, has been one 
of the most daring and successful of ‘‘ bear” operators in New 
York. Subsequently a relapse occurred in connection with the 
settlement, but prices have since rallied, although they close 
to-day decidedly below their best. In most of the more prominent 
issues there is a slight rise on the week. Chicago, Milwaukee, 
and St Paul exhibit a substantial gain, and Pennsylvania shares 


are also $1 up upon the issue of new stock, referred to elsewhere. 


146 8 . 146 


The following are the latest closing prices, &c., of the more pro- 
minent issues :— Jinan 


up ” 
Prices 


Rise 
or Fall. 


1 


—Closing Prices—~, 
Last Week. To-day. 
Contrai Pacific, Shares .......0:.00ccccessere, 408 =§ ... 405 ode 
Chicago, Mil., & St Paul, Com. Stock ... 864 so 
Denver and Rio Grande, Shares ............ 24 
Ditto 7 %, First Consol. Mortgage Certs1024 3 
Ulinois Central Shares .......c.c-cccccreereel40 1 oe 
Lake Shore and Michigan Sothrn, Shares 79: ; d ‘ail 
105 7 .., 103 


wee 


ieee vo. a Com. Stock .,. 
Ditto en OTEZAGOS rerrecseeees 
Jontral, Shares.......+.s.0c.0+.0. 108 


Ditto 6 %, Second Consol. Mort. 884 
N.Y., Ontario, & Western, Reg. Shares .. 17 
N.Y., Pennsylvania. & Ohio, 7 % lst Mort. 40 
Norfolk & Western, Preferred .............«. 29 
Oregan & Oaliteek — wah t. pd. na. 
‘ornia, 89808 . 
lvania R. R., $50 Shares .........00.0 543 5 
ia & Reading, $5° Shares 


1+) L+tti tte) 14! 


oo 


Ditto # %, General Mortgage, 1874 ...... if ; 
. e ounces 
Union GROG cin csiintincintiinbtscierioes 


Wasa Lan, Sc ceed ics} a 


1: +: +: 
oboe el eel ee oeebeh ete: ee eae ob 
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Foreicn Ramways.—Mexican stocks have rallied from 1 to 
2 per cent., North-West of Uruguay, 2 ; and South Austrian, }; 
but Buenos Ayres Great Southern Ordinary have fallen 3; 
and Central Argentine, 2. Buenos Ayres Northern Ordinary 
| stock is quoted in the Official List above 10 per cent. lower, 


at 75 to 82, but as the amount of the stock is only 71,500/, | 


the market must be entirely nominal. 

Bank SHarEs.—Imperial Ottoman have risen 4, 
report that at last an arrangement had been made with the 
Porte in regard to its indebtedness to the bank. English, 
Scottish and Australian shares are quoted 4 lower, and Bank of 


Egypt, 1. ' —G 
. | Standard; bar gold, containing 2 a. i 
MisceLLANeous Securities. —Telegraph issues have continued gold, ng 20 dwts silver, 77s lid per oz 


flat, and in Eastern and Eastern Extension shares a sharp fall | 


On the other hand, United Telephone have | 
Gas and Water stocks have remained | 


has occurred. 
risen g, and close firm. 
firm. Tramway shares have been quiet. In Insurance shares | 
generally an upward tendency is still observable. East and | 
West India Dock shares have fallen 1, Hull Docks 2, B. Morris | 
and Sons 3, G. Kynoch and Co. 4, Harrison, Barber, and Co. s, 
Milner’s Safe 4, National African 4 to 4, National Discount }, | 
Scottish Australian Investment Ordinary 15, and South | 
Australian 2. Mining shares as a whole have been rather dull ; 
the most prominent change is a fall of in Colorado. Improved 
Industrial Dwellings have risen 1, Royal Mail Steam 1, Assam 
Tea 1, Jorehaut Tea 1, Municipal Trust 1, and Australian 
Agricultural 3. 


The following are the latest closing prices, &c.,of the more im- | 
portant miscellaneous issues :— 








**Making 
aw Prices— Rise up” | 
Week, To-day. orFall. Prices, 
Anglo-American Telegraph, Ordinary ... 30h 14... 30) 4 ete neem’ alte) 
Hudeon’s Bay, Shares ...........ssesescesreeses 20 coe | 238 we 2 oe ae 
Imperial Ottoman Bank .......:..0.s0ce0sseecee LOPIL 1. UG &.. +  w. 11 
Mexican Railway, Ordinary .............0 « 253 4... 26} Ca OD oe SE 
‘Ditto, First Preference ...........0-0000. 854 2 .. 87h J... + 2 .. 86h 
Rio Tinto, GAC isi cctiiceanecttrecectnenent BNE RR: sco. BORED ace we ce we ED 
South Austrian Railway Shares............ 8§ 9 ... 9% #.. + § « 9 
Seen Canal, CRAGGR sci cvicisdsvciutosonsetinosen 8 4 .. S8944.. — 4 — 
United Telephone,.........00...cecccceesescoeses 123 133 ... 18} 4... + > 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed the following 

settling days :— _ 
May 13.—Buenos Ayres and Pacific Railway Company, Limited, 
final issue of 512,340/ Seven per Cent. Debenture Stock 
(to be quoted). 
17.—Debenture Corporation, Limited, shares. | 
General Hydraulic Power Company, Limited, new shares. 
W. B. Fordham and Sons, Limited, shares. 
Nordenfelt Guns and Ammunition Company, Limited, 
shares. 
Ditto, Debenture Stock. 
J. Jensen and Co., Limited, shares. 
(The above to be quoted.) 
Mysore West Gold Mining Company, Limited, shares. 
Pinos Altos Bullion Company, Limited, shares. 
Buenos Ayres and Belgrano Tramways Company,Limited, 
Six per Cent. Debenture Stock (consideration of quota- | 
tion deferred). 
18.—Queensland Government 1,500,000/ Four per Cent. Loan, 
scrip and paid-up scrip. : 
Ontario and Quebec Railway Company, $2,000,000 Six 
per Cent. Consolidated Stock. : i 
Canadian-Pacific Railway Company, scrip and paid-up 
scrip of 4,191,500/ Sterling Five per Cent. First Mort- 
gage Debenture bonds. 
(All to be quoted.) a 

ier Committee have also ordered the following securities to be | 
quoted :— 

New Westminster Brewery Company, Limited, 2,500 Ordinary and | 
2,500 Preference shares. 

Quebec Central Railway Company, Committee’s certificates of the | 
Five per Cent. First Mortgage bonds. 

Scinde, Punjaub, and Delhi Railway Company, steck marked for } 
a into Three-and-a-Half per Cent. Stock, to be separately 
quoted, 

Vienna General Omaibus Company, Limited, shares, to be quoted 
as of a nominal value of 5/ instead of 100. 


Buttiox.—The following is taken from the circular of Messrs 
Pixley and Abell, dated May 13 :— : 
old.—Some large amounts of both bars and coin were withdrawn 
from the Bank soon after the issue of our last circular; the former 
for Paris, the latter for South America. The demand for the 
ontinent has now entirely ceased, and trifling sums of coins are 
ing returned from Paris, which are sent into the Bank. The 
establishment has received, since the 6th, 35,000/, and sold 759,000. 
he P. and O. steamer has brought 17,150/ from Australia, the 
Tartar, 5,300/ from the Cape, the Servia, 50,000 froin New York, 
tn the Cavier, 3,500 from Brazil. The Para has taken 6,000 to 


th : : > 
Aimencst Indies, and the ‘Tagus 200,000 sovereigns to South 
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|} Silver.—Since our last, the market remained fairly steady till the 
| Taaxpected announcement of the sale of one lakh of rupees by the 
a Council at }d per rupee lower than they were willing to accept 
— week, when a considerable fall was experienced, the Indian 
uyers refusing to operate, and in the absence of outside orders, the 
market closes perfectly nominal. The Eider brought 46,000/ from 
New York ; Rome, 8,000! from Australia ; Cuvier, 8,000/ from River 
The P. and O. steamer has taken 72,5001 to 











| Plate—total, 62,0007. 

India, 

| Mexican Dollars.—Owing to the rapid rise in the French 
| exchanges at the beginning of the week, after the applications for 


the new loan had been received. the orice for Paris receded, ti 
’ , ¢ 8 ( , till 
| to-day 45d per oz has been reached. } 


1 The arrivals have been unim- 
portant, but a considerable amount per French steamer is due. 


Quotations for Bullion.—Gold.—Bar gold, fine, 77s 94d per oz 


standard. 

Silver.—Bar silver, fine, 453d per oz standard; bar silver con- 
taining 5 grs gold, 45}d per oz standard ; cake silver, 45}3d 
per oz. Mexican dollars, 45d Quicksilver, 6/ 5s, firm; dis- 


| count, 3 per cent. 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 
on Friday, May 14, at noon :— 






































May 7. é > 
| ee eee B64 “a _ cj 
Is UT ai ss cep tenis necesawnenmeea 1065 ...... 1064 
Chicago, Burlington, and Quincy Shares .. we nah 130 
Baltimore and Ohio Shares.............0.......4- = eee. cane 152 
Ie IE I i cae cssee suai ndunieatn-xcuosnci ine, SEM beeee 131 
Cleveland, Columb., Cin., and [Indianapolis Common Shares ...... 47% ...... 433 
Mexican Central 7 per cent. Bond3...............cccccccscccesscseresceesece BER cee ene 40 
Oregon Short Line Ist Mortgage 6 per Cent. Bonds ................. 102)... 102} 
Missouri Pacific Ist Consolidated 6 per Cent. Bonds.................. eee unas 111 
Missouri, Kansas, and Texas General Consold. 6 per cent. Bonds 93 __...... 92 
Texas and Pacific Cons. Of 1906.............ccccccccsccccoscsecceceececececcces ee 854 
Texas and Pacific Income Land Grant, 1915.............0..ccccccceeeee BOR cece 36 
St Louis, Alton, and Terre Haute Dividend Bonds, 1894 .. a... ude 45 
Richmond and Danville Debentures, 63, 1927 ........0.00...c0ccccceeeee WO2 cece 101} 
Houston and Texas Central Ist Main Line 7’s ..... misetsatetenindd - MELA aeen 106 
East Tennessee, Virginia, and Georgia Income Mortgage, 68,1921 18} ...... 19} 
Kast Tennessee, Virginia, and Georgia Consolidated Ist, 5s,1930 81 ...... 82 
Chicago, St Louis and Pittsburgh 1st Consolidated, 53, 1932...... 101 9 ..... 101 
Denver, Rio Grande, and Western, Ist, G3, 1911 ...............ccc00 ae meme Ff 

COURSE OF EXCHANGE. 
Price Negotiated on Change. 
May 11. May 13. 
Money. Paper. Paper. | Money 
BRIIIIR, .cccceriienrqimchitienau '3monthe| 12 23/12 3; 12 23) 12 3 
| aetna WT Ue ee ee TF eee 
NOD vaiacsivninsenqaipigancsmmensdoetes Smonths 2055 {2059 2055 | 20 59 
OID: chiccnnnciucdibiipitceedes wekenetidmbaguiee = 20 55 | 20 59 20 55 20 59 
Frankfort-on-the-Main ........ ‘as 20 55 | 2059 | 2055 | 20 59 
NOUN tsscall singe eiecdbinsniiain man tueieia timbanini _ 12 774 | 12 80 12 774 | 12 82 
ROE dansk: vacce saxenihactdenpeansinietenceies _ 12 77g | 12 80 12 77$ | 12 82 
IPED tie. ctee. sevinnsticedonseresunttns 408 _ 25 41} | 25 465 | 25 414 | 25 465 
Petersburg .. od _ 3h | 23% 23% 233 
Paris .... Cheques 25 18} | 25 233 25 183 | 25 233 
Ditto........... ., Smonths | 25 35 | 2640 | 2535 | 25 40 
Marseilles, &c. ; _ 25 35 | 2540 |, 26 35 | 25 40 
Na _ 25 50 | 2555 | 25 50 | 25 55 
a lle ie ie ie 
PND: cncttiveceicacepions| = 453 | 455 453 455 
NENG | scccscmntoesmence desesavebiianlititigligess - 45§ | $54 458 454 
DO aiimuritimiinmen: 453 | 455 453 454 
WEED, cccsinenisicsoucissnonediin al 45¢ | 45 45 453 
Malaga cctthidunstsanpisnaacadtamelbiiatin ot 45@ | 465 45 | 454 
LABOR 20. ccascocescnecoscrecescscceses . - 52 | 52 52 525 
CRD anu cccesiewentivscsore ca sedaeaninnites = h2 52 52g | 528 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates of | 

















Rates of 
Latest! Pxchan Latest, i xchange| 
Da 5 ge| 
jon Lond | on Lond’n. 
Paria ...........Mayl3) 25°22} |Cheques|Melbourne .. Apr ) ) ( 60 dyset 
Antwe «|= Short jSydney ......... — » idto}p, | ‘ 
Ametersats | — 13 129053 | —  jAdelaide ...... -)| (ij — 
Frankfort .. ... — 13) 20°42 — Buenos Ayres — ...| os in 
Vienna — 13) 1266 — ort Elizabeth — ...! eos = 
Berlin ......... — 13) 4s — [Montevideo = see a i 
DO ccccccsrecee) — 13} 20°83 +i s cea ge eR te 
Hamburg ....\ — 13} S02 | Smca [pam ~ Su 
St. Petersburg | — ... eon ki ngapore ...... — wud 
| Constantirople, — 13) 11012 i= ae Mayl315%  ) — 
| Gi@NOB......000.0.) oe owe — Rates ....... rs 131 35 , —_ 
hs > a =~! 4630 jeodyestcaleutta .... —1315% )| ransf 
New York....|— 13] 4863 | — HongKong... — 13 33; (4m age 
Rio Janeiro ...\May 5) 224 ‘90dysst Shanghai ...... — 13; 4/7 








——— ee 


NOTICES AND REPORTS 


—_——- 


STATE LOANS, &c. 


, " : lis 

zil_—The following official telegram in reference to the volu 
simneneania of all She existing Six per Cent. bonds aes 
per Cents., has been reeeived from Brazil :— The =r — oe 
the conversion of the Six per Cent. bonds has expired for t i e 
of the Empire, except for the provinces of Matto Grosso and Goyaz. 
[eveemant amount only to 1,400 contos di reis, 


ims for reim 1 
eemtead per cent. of the total. The converted apolices con- 
tinue at par, ex dividend ; complete success. 


a SNR seal IE MM 


Se ee 
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THE ECONOMIST. 


RAILWAY COMPANIES. ; 
_ Atchison, Topeka, and Santa Fé.—The terms of alliance between 
this company and the Gulf, Colorado, and Santa Fé, have not been 
officially announced, but the president of the latter road has made 
the following statement: ‘‘ The stockholders of the Gulf Colorado 
and Santa Fé have now constructed and under construction in all 
1,000 miles of track of road. These 1,000 miles of road, together 
with all landed interests in Texas, extensive wharf frontage and 
terminal facilities in Galveston, are to be put into the Atchison 
system as common property, upon the basis of $8,000 stock per 
mile, or say, $8,000,000 of stock. The stockholders of the Gulf, 
Colorado, and Santa Fé take in exchange for their property this 
stock in the Atchison, and become joint owners in the common 
property. An exchange of about $4,400,000 of stock has been 
aaa. and the remaining $3,600,000 will be delivered within the 
next twelve months, during which time the connection between the 
two roads will be made. The total bonded debt of the Gulf, 
Colorado, and Santa Fé is limited not to exceed $12,000 first mort- 
gage and $5,000 second mortgage bonds to each mile of main track. 


Grand Trunk of Canada, — The following telegram has been 
received from the general manager :—‘‘ Our Chicago checkers and 
freight handlers resumed work this morning on old terms.” 


La Guaira and Caracas.—The report for 1885 shows a gross 
revenue of 92,978/, and working expenses, 46,6167. The avai able 
balance, after providing for debenture interest and the interim 
dividend, is 14,476/. The directors recommend a final dividend at 
the rate of 7 per cent. per annum, tax free, and propose the transfer 
of 2,500i to a reserve fund, 403/ being carried forward. 


Norfolk and Western.—Statement of earnings and expenses for 
March, 1886 :— 


Inc. or Dec. 
1886. 1885. in a 


¢ £ 
GrOBS CANINE ......0006- veoseee 277,307 220,416 + 56,891 
Expenses, including taxes ... (156,375 134,245 ..... + 22,130 


Bet GREMIMMS — o.cccces cesses ccece 20,°3 eevee + 84,760 


Pennsylvania.—A telegram tothe Times from Philadelphia, dated 
May 12, states that the company, in order to provide the new capital 
st for the construction and equipment of the road—about four 
millions being the estimated amount for this year—gives the share- 
holders the privilege of subscribing at par to the new stock to the 
extent of 4 percent. of the amount of their present holdings. Pay- 
ment will required by July 1. The company announce that 
allotments of new fully-paid shares at par (in the proportion of one 
new for twenty-five old) can only be secured by payment of the 
amount to the company in Philadelphia between the 15th and 30th 
of June by shareholders registered on the 12th of May, or by the 
transferrees of the privilege. Forms of transfer of the righ t to 
allotment may be had of the London agent, 1 Draper’s gardens. 
Holders of less than twenty-five shares will be entitled to subscribe 
for one new share, and holders of oddments beyond a multiple of 
twenty-five old shares can subscribe for one additional new share 
in respect of such oddment. 


South- Hastern.—Revenue receipts and expenditure :— 


Sixteen Weeks 
Four Weeks Two Days 
Ending Ending 
April 24, April 24. 
£ £ 


Gross traffic receipts, &e ............0.5..0088+ 150,405 
Rents and sundries .........0.... 


Total receipts ’ 159,589 
Exper Gitare......ss.cccccses 


UIE .sceetnannseiameninnucdins 80,290 


English of 3 Pee are COMPANIES, 

nglish of Riv de Janeiro,—The directors announce a divid 

the half-year of 4 per cent. and a bonus of 1 per cent., a iulen aun 
the interim dividend a total distribution for the year of 9 per cent. 


A sum of 10,000/ is to be added to the reserve, and 5,252/ carried 
forward. ; 


Gloucestershire. —The liquidators of the late com . 
pleted their task, and allotted the shareholders m <a pide 
the number of shares to which they are entitled in the new The 
present value of a share in the Capital and Counties with which 
the Gloucestershire Bank was recently amalgamated, is taken at 
341. On this basis, seven Gloucestershire shares are surrendered for 
nine in the amalgamated bank. The shares issued by the Capital 
and Counties Bank to absorb the Gloucestershire amounted to 
25,662. The ‘‘ deed of accession ” will have to be executed b each 
shareholder, any day after May 17. 7 


London Chartered of Australia.—The annual 
available balance of 58,6637, and recommends a dividend — 
of 6 per cent. per annum, free of tax, which will absorb 30 000i 
Of the remainder a sum of 20,000/ is added to the reserve fund, 
eae thus raised to 100,000/. The balance to be carried forward 
is 8,663/. 


National Provincial of England.—The accounts f 
December last show an available balance of 458,031, ae 
broughtforward. Dividendsamounting to 13 per cent. perannum hay 
already been distributed, and a bonus of 6 per cent. was Seitanat 
at the annual meeting held on Thursday, making a total dividend of 
19 per cent. for the year. Thesum of 35,678! has been carried to 
the current account. For the four previous years 20 per cent. has 
been paid. At the meeting the chairman said that the low value 


ear ended 
ing 42,348/ 


[May 15, 1886. 


of money had seriously affected their profits, but ordinary banking 
business had left them little, if anything, to complain of. No doubt 
in certain districts the volume of business transacted showed some 
decrease, but that had been made up toa considerable extent by 
the ordinary increase of their business—an increase which he was 
glad to say, even in these times, continued very steady. Passing to 
the accounts, he stated that their paid-up capital had increased by 
23,7501, which represented the last call on the new issue of capital. 
Their reserve fund remained at 1,415,000/, the whole of which was 
invested in British Government securities. The amount due by the 
bank on deposits, &c., now reached 33,418,705/, being an increase of 
529,3337. On the other side of the account, their cash at the Bank 
of England showed an increase of 124,650/, and the money at call 
and short notice exhibited a decrease of 56,0002. Their investments 
in English Goverment securities showed an increase of 203,444/, and 
in Indian and colonial, railway debenture, and other securities there 
was an increase of 16,580/. Altogether, therefore, their investments 
exhibited an increase of 369,264) Bills discounted, loans, &c , stood 
at 20,233,358/, being an increase of 54,293/. In the item of bank 
premises there was a reduction of 10,000/, owing to the sale of their 
old business premises in Leeds, The total of the balance-sheet was 
37,813,356/. 


ASSURANCE COMPANIES. 


Guardian.—The directors, after adding 30,000/ to the fire general 
reserve fund, recommend a dividend of 1/ 15s per share, making, with 
the interim dividend paid in January, 3/, or 6 per cent. for the year. 


Liverpool and London and Globe.—The report states that the fire 
premium income for 1885, after deducting the sums paid for 
reinsuring surplus risks, amounted to 1,252,385/, and the claims to 
700,7501, The account, after providing for expenses, shows, without 
the addition ofjinterest, a surplus of 169,353/. In the life depart- 
ment the new assurances amounted to 440,456/, producing new 
annual premiums of 15,501/, the net total premium income being 
227,133/. The reserve fund for the life and annuity engagements, 
being increased by 47,961/, shows a total of 3,698,612/. With the 
addition of the fire profits of the year, and deducting all payments 
thereout, the profit and loss account leaves a balance of 666,331/. Of 
this amount 350,000/ has been carried to the general reserve and fire 
reinsurance funds, which now amount together to 1,850,000/, viz., 
1,300,000/ general reserve and 550,000/ fire reassurance fund. Out 
of the balance of 316,331/ the directors propose to pay on account 
of the fire department a dividend of 12s per share, together with a 
bonus of 8s per share, and out of the life profits a bonus of 3s per 
share, making in all 23s per share, carrying forward 175,088V. 


Metropolitan Life.—The report presented at the annual meeting 
held on Thursday, stated that the total sum assured was 5,196,660/, 
and the assurance and reserve funds, 1,795,274/. Out of a premium 
income of ]57.210/, a sum of 72,992/ was returned to the assured as 
the yearly cash bonus. 


National Life.—The report for 1885 states that the claims by 
death have been exceptionally heavy, being — by about 
30,0007 than the expected amount as indicated by the society’s 
tables. This has arisen partly from an unusual proportion of deaths 
from accident and partly from the fact that the individual claims 
have, in many cases, fallen upon large policies, which, however, 
have generally been in force for many years. The premiums on the 
new assurances effected in 1885 have more than made up for the 
diminution of income consequent upon these heavy claims. The 
directors have adopted measures for increasing the society’s busi- 
ness by a considerable extension of the agency system, the result of 
which has so far been satisfactory, but although additional expense 
has thus been incurred, the ordinary expenses have not increased, 
and in future there will be some diminution under this head, 
owing to a rearrangement of the official staff. 


Positive Government Security Life-—The report for 1885 states 
that during the year 247 proposals for 113,350/ were accepted and 
completed, with a new annual premium income of 5,598/. The 
premiums received during the year, after payment of reassurance 
premiums, amounted to 46,086/, and the interest on investments 
received was 14,493/. The claims amounted to 17,920/, and the 
surrenders to 3,395/. The life assurance fund at December 31, 1585, 
stood at 301,352/, showing an increase of 26,688/. The total assets 
of the company on December 31, 1885, after deduction of all out- 
standing liabilities, amounted to 376,971/. The directors recommend 


the payment of a dividend of 4 per cent., leaving 1,982/ to be carried 
forward. 


Standard Life.—At the annual general meeting held in Edinburgh 
this week, it was stated that during the past year 2,403 proposals 
were accepted, assuring 1,260,137/; and the total existing assurances 
in foree at November 15, 1885, amounted to 20.549,466/, of which 
1,520,493 was reassured with other offices. The claims during the 
year amounted, including bonus additions, to £45,197/, the annual 
revenue amounted to 897,870/, and the accumulated funds at the 
same date amounted to 6,592,973/, being an increase during the year 
of 126,446/. After setting aside a guarantee fund of 40,000/ from 
the profits of the previous five years, the following bonus additions 
were declared :—To the equal scheme at the rate of 303 per cent. 
per annum, to the tontine scheme at the rate of 4s 6d per cent. per 
annum, to the colonial scheme at the rate of 28 per cent per 
annum, with an intermediate bonus at the rate of 20s per cent. per 
annum, under all the schemes for policies of ten years’ standing 
ga claims between November 15, 1886, and November 15, 
1890. It was also announced that the dividend and bonus to the 


proprietors would be continued at the rig rate of 2/ 10s per 


share for the current year to November 15, 1886, inclusive. 


Universal Life.—The report for 1885, presented at the meeting 
held on Wednesday, stated that the total assets amounted to 








ee 
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nine eneasaniitannaminaanian 
1,117,0302, and deducting from this the total of the reserve funds set 
apart to meet all present and future liabilities, amounting to 
356 871/, the gross surplus fund was 230,159/. Out of this the board 

ropose to divide in the current year such a sum as will allow the 
holders of participating policies six years and upwards in force a 
cash bonus applicable to a reduction of 45 per cent. in the year’s 
premium from May 12, 1886, to May 11, 1887, thus reducing their 

yment of premium for the year to 11s in the pound of the original 
rate stipulated in the policy. The bonus to proprietors, as now 
recommended by the board, will enable a dividend to be declared of 
gi per share, payable on June 30 next, in addition to the 12s per 
share for interest guaranteed by the society's deed of settlement and 
due on December 31 next. The sum assured by new policies issued 
during the year amounted to 111,110/, producing a premium of 
4,396/, and the new claims, under 99 policies issued on 77 lives 
amounted to 102,426/. 


MISCELLANEOUS COMPANIES, 


American Freehold Land Mortgage of London.—The directors 
state that the net ore for the year, including the amount brought 
forward, amounted to 13,965/. They propose to add 5,000/ to the 
reserve fund, raising it to 18,0007, and recominend a dividend of 10 
per cent., tax free, upon the Share capital, on account of which an 
interim payment was made in November last. A balance of 442/ 
is carried forward. 


Bristol and South Wales Wagon.—The following resolution was 
adopted by the shareholders at a recent meeting :—‘‘ That it is 
expedient to return a portion of the paid-up capital of the company, 
and that in respect of each of the shares in the capital of the com- 

y upon which the sum of 4/ or more has been paid, capital shall 
Eo paid off or returned to the extent of 1/ per share upon the under- 
standing that the amount paid off or returned on each share, or any 
part of it, may be called up again in the same manner as if it had 
never been paid.” 


Brorburn Oil.—The report for the past year shows a profit 
balance of 57,040/, and recommends a dividend at the rate of 25 per 
cent., payable in equal proportions on June 14 and December 14, 
less income tax. A sum of 3,000/ is to be placed to the reserve 
fund, increasing it to 25,000/, and 4,102/ carried forward. 

New Zealand Land Mortgage.—The directors announce an interim 


dividend at the rate of 7 per cent. per annum, free of tax, for the 
six months ending April 30. 


Shanghai Waterworks.—The directors state that the net profit 
from all sources on the working of the past year amounts to 2,374/, 
from which the directors recommend the payment of a dividend of 
1} per cent. per annum on the subscribed capital. 


West India and Panama Telegraph.—The directors, after placing 
2,000/ to reserve, recommend a dividend of 6s per share on account 
of arrears of dividend on the first preference shares. 


NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares, 
ke. being deducted, as usual :— 


? 






First 
Capital Payment Further 
Applications. thereon, Liability 
£ £ & 
Amount previously subscribed ............ 42,160,000 
Issues of the week :— 
British and Colonial Dermatine (L), £5 

COUN «bis cis aceinaseetimatdttnartliinteoue 100,/00... 50,000... 50,000 
James Price and Co. (L), £5 shares ...... 30,000... 18,00 ... 12,000 
New Oxley (Canada) Ranche (L), £12 

CIO a sccssneisubivccds eebemualosebita sete bs 59,604... 24,825 ... 34,779 
Scottish Carolina Timber and Land (L), 

I I a cic ia ira a ce 103,900... 41,560 ... 62,340 
Wickens, Pease, and Co. (L), £5 shares.. 110,000... 55,000... 55,000 
Woolwich (Old Barge House) Steam 

Ferry (L), £1 shares .............ccscc0cs see 10,000... 10,000 

RON SOON ino ce aie anne 422,504 
Total subscribed for year :— 
Totalto date in 1886 ......... 62,569,506 | 1885 .........cececseseeeeee « aeneee 102,114,000 
Corresponding total in 1885.. 23,978,000 RS sins icon dadnsk chee vexees santendes 83,374,000 
D0 1 BERL .scccssseihcaihcinss) SMMRME.L DIU. dccecnceseonse sosesncvsveossens 145,538,000 
Dole ip ©. SS Oe ee $7°853-000 | 





City of Collingwood (Melbourne) & per Cent. Loan for £40,000.— 

he tenders amounted to 139,100/, at prices ranging from the 
minimum of 103/ to 1062 8s. Tenders at 105/ 3s 6d will receive 
about 36 per cent. of the amount applied for, and those above that 
price in full. The average price was 105/ 18s 3d. 


India 3 per cent. Loan for £6,000,000.—The tenders were opened 
on Saturday last at the Bank of England. The applications amounted 
to 15,700,000/, at prices varying from 88/ 10s to 86/ (the minimum). 
Tenders at 87/ Is receive about 99 per cent. of the amount applied 
for, those above that price being allotted in full. The averageprice 
obtained for the stock was 87/ 4s 2d. 


Scottish Carolina Timber and Land (L.)—Issue of 103,900/,in 102 
siares. This company was incorporated in 1884, and it has a sub- 
scribed copia of 41,000/. It is proposed to acquire additional land 
2 that already possessed, making a total of 80,000 acres, exclusive 
of 50,000 acres over which the company has cutting rights. From the 
Proceeds of the present issue the sum of about 30,000/ will be 
are to pay for the land secured since the original purchase, 

ut 4,000/ to pay for timber cuttiag rights, aud about 20,000/ to 
My the costs of improvements already effected, and the costs 
neidental ‘to the raising of the present capital; in all about 
rs 0001. After won these engagements, there will remain the 

m of about 50,0000, which will enable the directors to pay for the 
necessary extension of the saw mills, and to meet other expenses 


magia ne i ing an ample 
margin for working ons of the business, leaving P 
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The agricultural reports vary somewhat as to the progress of the 
growing crops. In some districts they have made fair advance, but 
not so in others, and on the whole they are backward, a more settled, 
warmer temperature being much required. Under these circum- 
stances, and with continued very moderate arrivals from abroad, the 
wheat trade has ruled fairly firm, but there is still the lack of that 
demand which is requisite to give animation to the trade and 
buoyancy to prices. Last week farmers sent forward home supplies 
rather more freely, yet in many of the agricultural centres prices 
further hardened, some to the extent of 6d per quarter, others 
rather more, but more generally the quotations were at the extreme 
of previous rates. Mark Lane still follows slackly, and even a small 
advance is not obtained without difficulty. Foreign wheats con- 
tinue to arrive in very moderate quantity, and are very firmly held, 
but the spot trade has been very quiet, the comparatively cheap rates 
of English still checking demand for spot parcels. Floatingand forward 
shipments have engaged rather more attention, but the volume of 
business, though somewhat enlarged, is still very moderate. The 
indications of a late harvest here tend to bring the early available 
wheats from near sources of supply abroad more into notice, 
especially as the weight of our granary stocks has been lightened a 
good deal since the last returns were made out at the commence- 
ment of the year. And where sellers have not been too stiff in 
their terms, some business has been done during the week. Indian 
wheats have engaged the most attention, partly from sellers havin 
acceded to easier offers. No. 2 Calcutta Club wheats, early April 
shipments, via canal, have sold to some extent at 33s 1jd, and via 
Cape at 32s 3d; May-June shipments, via canal, at 32s 44d; and 
| via ee at 32s 14d. Soft red, on passage, at 3ls 9d, and May- 

June shipments at 30s 6d, via canal, and 30s 3d via Cape. Some 
business has also been done in Chicago wheats, spring shipments, at 
32s 9d to 32s 103d for direct ports in the United Kingdom. 
Australian, near, has been sold at 35s 3d ; Californian, by wood ship, 
May shipment, 34s tale quale, United Kingdom direct, or 34s 6d for 
orders, and also by iron ship, at 34s 6d, sea-damaged, for sellers, 
direct port United Kingdom. There could not have been much, if 
any, drain upon granary stocks during last week, for although the 
imports were light, the home deliveries brought the aggregate of 
fresh supplies pretty well up to average requirements, though 
vegetation has not progressed sufficiently to have as yet economised 
consumption of breadstuffs much. Flour has moved off very slowly. 
English is fairly firm, following the tendencies of the country 
markets for wheat. Foreign, on the contrary, is rather adversely 
influenced by the liberal arrivals. In either case, how- 
ever, the variation is very slight. The barley trade has 
been quiet in all positions, but more especially so on the 
spot. Prices are, however, supported. Beans meet only a 
limited sale, but supply being moderate, and somewhat reducing, 
holdersare firm. Peas are a very quiet tiade, purchases being of 
retail extent, in which previous rates are paid. Oats have arrived 
to a fair extent during the week, and have been taken off rather 
sparingly, but lower offers have not been entertained. Maize in the 
peacte markets of the United Kingdom is firmer, including 














lark Lane, where the tendency is rather against buyers. The 
floating cargo market was firm up to the close to-day. Danubian, 
near at hand, was quoted 2ls buyers, and distant parcels, 20s 4d. 
American mixed, forward shipment, 19s 104d buyers ; 20s 3d sellers. 


The following table estimates the home consumption of wheat 
since the beginning of September, contrasted with 1854-5, 1883-4, 


and 1882-3 :— 
1885-6. 1884-5. 1883-4. 1882-3. 


ewts.  cwts. cwts. a aunts 
weeks to May 1 ......0000. ..{ 31,475,210 13,152,856 33,706,226 43,7 0,55 
eer r ” " corsscseseeess-| 9,031,060 10,802,923 10,090,902 12,013,150 


Imports. 


— 

















em ee oe me ee 


| 40,506,270 43,955,779, 42,797,128 65,278,707 
ding May 8—Wheat ...... | "640,250; 1,299,010, 1,327,625, 930,643 
Te a neeue | 485/340! "495,706 '384,9:3' 332,299 


36 weeks.........( 41,631,860 45,750,495, 45,509,686 57,026,648 
Less e: ote W et 627,250' 330,000 750,000 450,000 
Flour | 81,950 60,000, 125,000, 110,000 











Net importer | 40,922,660 45,300,000, 44,034,000, 56,476,000 
Ad to te Oe aa nn earee. Stl s1,227,000 39,445,000 81,600,000 51,500,000 


Thirty-six weeks’ home supplies ......... 


| a 
————— — 


| 72,149,660 84,805,000 76,230,000 87,970,000 








rage d = d s d asd 
om — ch ae a5 | 81 | 30) al z 
eek de a Te H9 EP? | 8 
hels. | bushels. | bushels. | bushels. 
pas, 00 37,900,000 21,200,000 20,800,000 


; } ae in U.8. centres on.) 30'472,000 20,303,000 11,240,000 11,050,000 














acco inds of agricultural 
shows the Quantities of certain & 

oom tote the United Kingdom ia the week ended May 8, 1886, and 

n the corresponding week of 1885 :— 


10,220 ove 7,006 
24,763 eve 16,160 
coats 60 294 7m 158 
WIE .......00-ercessenscesersensnronsnvenenenases sees 
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_-—-Quantities—~. | for the better grades, but the lower qualities are still neglected. 
1886. 15. | The quotation of good fair Oomrawuttee is raised ygd per lb, but 

Dead meat— Bacon .......cccsscessosccscescovcsrccsseccoreee ses a ove oo good fair Dhollerah is reduced pad per lb. 
oon eee a 25,  12}190 “ Futures.” —The market has been dull throughout the week, and 
Sant cnesamecched, click na ioch 503. «1223 | prices have declined $;d to ¢,d per Ib from last week’s Circular 
- ~ preserved > ee im rates, The closing values are—Delivery: American, any port, 
Pork, enlted (ast hawaous seh , “97,347 ee nekis he ; cee te i a Psy July- 
. : : : 515 pit 5,463 u y ; August-September, 53,4; September, 53,;d; Septem 
ae atte — Sy LS5t ase yor ber October 5¢.4; October-November, 4¢{d ; November-Deceinber, 

2777 | 48% . 

i “iene enlee of the week (five days) amount to 40,900 bales, 
of which 1,770 are on speculation, and 1,210 declared for 
export; the forwarded is 10,740 bales, of which 6,870 are 
American, 1,000 Brazilian, 1,060 Egyptian, 20 Peruvian, and 
1.790 bales East Indian, which make the takings of the trade 
48,750 bales. 


7ets 3 


rd 
Vegetables—Onions raw.. 
Potatoes 


PEEP? 


PRIVES CURRENT. 
Wheat meal and flour ..........c..ccsescersessevee cosees 
* Value of rabbits only, 1,1S20. : 
t Of this quantity 10,901 ewts were entered as butterine. Descriptions. 


COMPARATIVE AVERAGES OF GRAIN. nt 
The following is a Statement showing the Quantities Sold and the Average Price e 
of British Corn (Imperial measure), a8 received from the Inspectors and rae Sa Bins 9 
cf Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87,im the 
six weeks ended May 8, 1886, and for the corresponding week in each of , | 4g | 
years from 1885 to 1862 :— sevmnnicwossinbeiel lame Stamp 2: ind hs ait Asian ate AEs 8 
eae ~— Reon ie AE EE 
Quantirmes Soup. Avenaen Passes Mid, M.F.| Pr. (G.¥.| Gd. /Pne.|M.F.( Fr. | Gd. |M. 
| Wheat, Darley. Seegbe ncecdo} TM Olle ie 
RAE comerrevengrl ee, Loe: OEE MET wo, Lom oe OE 
25 10 | Rio Grande ......4..) soe | soe { BA) vee | see | one son: eT eee toes 
6 Bahia, Aracaju, &.) ... | 22. | we. | see | cee | | 68 
97 ia spccssenaseotenl ered base: ee -. | 6 
27 Maranham ............' .. | 5% fa Oar 
> Egyptian—Gailini. |. | ... | i) ie Allo 194 
27 Ditto Brown ......; 48 | 53 | 53 | 62 | 
Ditto White ....... ..., 5$( 5H | 6B || | OA} 62 |. 
Smyrna, Greek, &c.' ... | 4 } 
West Indian, &c. 
Fiji Sea Island ...,..| ... 
Tahiti Sea Island 
West Indian | cos 
Haytien eevessseecesees 88 eee 
PET ITs sm ee Sae.- wide 
itto ongh! ... 
IRON AND COAL TRADES. Ditto Smooth ..| .. | 
Ditto Sea Island) 8 | 
—,. aasreveste| oon he 
The pig iron trade has remained dull. At Middlesbro’, our corre- ee 
spondent writes, the demand for pig iron for home consumption and ——2 ingungh’t| oe 
export is very disappointing, in spite of unprecedentedly low prices, | MM. Gin’d Broach! .. 
both for prompt and forward delivery. No. 3 is offering at 29s 6d | Dhollerah .......... 38 
er ton. Foreign countries seem to fall back more and more as —— 3 
ayers on their own increased production, but home consumption is | Gomptah.......... 
suffering through the great falling off in the demand for shipbuild- Scinde * 
ing material and rails. In the North-West hematite trade business — ee ST 
has been quiet, and prices are weak. In the Glasgow warrant — Westers| oe ei 
market not ruch activity has been apparent, but the position shows po ngetgtentiatas pas: — : 
no material change. The stock of warrants continues to increase, Turorts, Exports, CONSUMPTION, &. 
bat the holdings seem to be in strong hands, Prices close to-day as 1886. 
follows : 38s 24d cash, nominal, and 383 4d to 383 4}d one month. babes. 
In the North of England the finished iron trade is very dull, and Imports from Jan. 1 to May 13 «........ssere0s 


the reduced prieces have quite failed to bring in more work. ae os 635,230 


Searcely any establishment is in full operation, and there appears Consumption from Jan. 1 to May 13 ........ 1,237,110 J... 1,061,330 

no expectation ‘of any change for the better within the next 

two or three months. The steel trade, however, is in a brisk These figures show :— 

¢ ndition, and works are all well employed, whether producing rails, | 4 Jeorease of imports compared with the same date last year of ......bales 140,54) 

plates, or sleepers. Some heavy rail orders have been booked ee a. sa pe — CONBUMPLION OF .......c0cerrereeeseeee ve ene a 

recently, and business is evidently profiting by the dissolution of the | A decrease if #tOCK Of" er vsucncccrccns cccccccce neces, M2370 

Stee] Railmakers’ Association. Steel rails are quoted 4/ 2s 6d to . ae : ; 

4/ 5s at works, and plates, for which there is an improving demand In speculation there is an increase of 28,120 bales. The imports 

are 6/ 5s, The tinplate trade shows no material change. In hard. this week have amounted to 38,973 bales, and the quantity of 

ware a moderate business is doing in a few directions, but as a whole | American cotton reported at sea for Great Britain (including cable 

things are quiet. Engineers and shipbuilders remain inactive. advices to date) is 170,000 bales, against 70,000 bales at the corre- 
At Newcastle export business in the coal trade has been fairly sponding period last year. 

active. Owing to the better appearance of the market attempts are 

made ark > ; er oO — coal, and some sellers are 

getting 8s 3d net, while others will take 8s net, and 4 

steam. The gas and house coal departments are oaeies. Ts South BAGURESEES, Max 6 

Wales the coal trade is looking up a little; prices are stiffer, and | Business during the past week has been most inactive in all 


ee card heohapaad sania a of ae a Cardiff last | departments. Cloth quotations keep fairly steady, but spinners 
r ’ g ro ion of t llieri : : ‘ ; 
now working full time. In Saeaiadiee se Yorkshire sere haa have to coatind wittke ing production, abd’ prince generally Tove 


been quiet. On the London market 2 steady business has been ruled weak and irregular. The further decline in silver has 

done, and prices close as follows :—Percy West Hartley, 13s 6d; weakened the Eastern denand, and in most cases present rates are 

Wallsend—Tyne unscreened, 10s 94; Hetton, 15s; Hetton Lyons, | beyond the reach of buyers. For home and less important foreign 

es germ 14s 6d; Wear, 138; Chilton Tees, 13s 6d; | markets a moderate turnecver is reported, but sales, though 

elie ot numerous, were mostly confined to small lots for early delivery. 

Export yarns have again been flat, and prices tended decidedly 

THE COTTON TRADE downwards. Medium counts of twist and weft have also had a poor 

Sa inquiry,.and practically quotations have given way fully ged per 1b 

LIVERP since Friday. Fine yarns remain firm, but quiet. There is little or 

eee OOL—Mar 13, no change to report in the cloth market. Toa large extent the 

oli mean ietonerra too m “4 wey oes bone quiet, | production is well engaged, but where manufacturers are in want of 

ist et: Bees. Hel hea” : 

reported. American has been in fair request, at ard ote 8 orders some concession has generally to be made to secure ae 

from last circular quotations. In Brazilian the business is small, at Shirtings more freely offered, and slightly easier to buy. 


ee eee prices. Ragoties has been in fair demand at | ™edium printers sold fairly well, but other makes were not much 
Orm rates. Peru is in moderate request at previous prices, | wanted. T’cloths, Mexicans, and heavy goods show no improve- 
African is without change. East Indian has been in fair demand ment, either as regards demand or price. 
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(I.) Comparative STATEMENT of the Corron Trapk. 


' Price, 





Previous Weeks in 18¢6. 


May |p: ee ————_—— entity 
13, Price, Price, Price,| Price,; Price | 
tagee, May April) Apr. | April) April | 








6. 2 i Si. 15, ey 
Upland middli pertelo suiessis ¢ esale ale 
tton— m: Ng......- 5 | 53 05 0 5305 
Raw Co Ditto, good middiing .... 0 58054 0 a 050.0 ose 
we ernambuco fair ..........-../ 0 5%/ 059 0 5) 0 54.0 5) 054 
ia Ditto, fair...) O55, 05% 0 54 0 54 055 05% 
Yarns—No.40 Mule-twist fair2ndquality.. 0 &} 0 8} 0 8} 0 s}0 sto 4 
No.38 Water-twist, ditto ./08 08 08 03 08 9 i 
26-in, 66 reed, Printer, 29 yds Ibs 20zs. 4 13 4 1b 4 i4 H4* ha & 
27.in, 72 reed, _ ditto Sibsfows... 550 5050505050 
g9-in, 60 reed, Gold End Shirtings, 373) 
yards, 8 1DS 4 O28.......++4++serseenereeeeneees 6 666666 66'66 
40-in, 66 reed, ditto, ditto, 8 ibs 12oz....../7 47 147 17 147 157 «1 
40-in, 72 reed, ditto, ditto, 9 Ibe 6 ozs...... '8 44 8 44°83 4$ 8 4) 8 44 8 43 
39-is, 44 reed, Red End Long Cloth, 36) 
CatES IND  mrsrsenr. socrsvercorsnneseoreceet 83h! 5 13'S 35 7h5 7S 7 


| 
} 


} 

















THE WOOL TRADE, 


| (II.) Compartson with Previovs Years, 
| Price Corresponding Week in 
May 33; -———— ee satiate 
| W826. 1885. 1884. 1863. | 1882. | 1881. 
Upland, middli nis wiesgis aiscis fig 
Raw Cotton— ’ ng....per Ib) ; 0 052'0 680 53 
-_ Ditto, good middling ......,0 53 O€% 06% C64 0 7 964 
- Pernambuco fair ............)9 5% O06, 0 6; 0 6 O68 0 & 
aes Ditto, good fair..............|9 5i 06% 0 6] 0 6 0 7% 0 6 
Yarns—No.49 Mule-twist,fair,2nd quality) © &{ 0 9: 0 9! v10 0 103 0 93 
— No. 88 Water-twist, ditto 10 8 |0 8] O 94 0 9} © 10) 0 94 
26-in, 66 reed, Printer, 29 yds,4 Ibs 20zs| 4 14/310) 4 1541546 44 
27-in, 72 reed, ditto, Sibe2oz 5 0 4106 5 155 0 6 6 6 7 
89-in, 60 reed, Gold End Shirtings, 374 
| yarda, 8 1B6 46 O88 wncnsescrcncorecrcoseeeee OO 6 16 9°57 47 8'7 716 
40-in, 66 reed, ditto, ditto, 8 Ibs 12ozs.....7 14/7 6 8 1g 79 8 48 8 
40-in, 72 reed, ditto, ditto, 9lbs5ozs ....8 4} | 9 0 9 74 969098 9l 
$9-in, 44 reed, Red End Long Cloth, 36 | 
FONG WR iccrecaccesersincosmmnemnt © O'S 360 6 0O'6 6! Em 


No improvement can be noted in English wool. There is rather 
| more inquiry, but consumers stand out for such low prices, that not 
| much business can be done. Fleeces are particularly quiet. 
| Messrs Jacomb, Son, and Co. report :—Since the close of the 
| public sales of colonial wool here on the 20th ultimo, there has 
| been some inquiry for wool in this market, chiefly for the Continent 
| One or two thousand bales have been sold at prices comparing 
favourably with late auction values. The long (eight weeks’) 
| interval before the commencement of the third series may thus, it 
| is to be hoped, give opportunity for a more substantial clearance of 
/ some of the old stock at present on hand. Reports from most of 


| The very low value of the raw material should in itself tend to 
| create or promote some wholesome extension of consumption. Of 

| the preser bed quantity for the ensuing auctions (350,000 bales), 

| 342,726 bales have accrued, all after arrivals will stand over for 

public sale in September-October. Sales of about 1,500 bales 

woolled sheepskins will be held in this market on the 27th instant. 

15,745 bales South American and 331 bales sundry wools will be 

offered at Antwerp in sales beginning the 19th instant. 

_ Our Bradford correspondent writes :—There is continued dulness 

in our trade, arising from the hesitation and timidity of buyers. 

There is business enough to keep machinery pretty well employed, 

and to prevent any further softening of values. But it is entered 

into without spirit, and no ove ventures to speculate at all beyond 

actual requirements. The new clip is very near now, and may 

import a little life to the wool trade. In yarns, the foreign houses 

are restricting their orders. Theordinary season’s business is being 

held back. Attempts to get further concessions from spinners no 

longer succeed, however, and, with a little increasing firmness, it is 
very likely that orders may be placed more freely. Mohair yarrs | 
are still in good request. ‘The piece trade is without much change. 
Less business is doing for the United States; but, on the other 
hand, rather more is offering by the Home-trade houses. 








JUTE, HEMP, AND FLAX TRADES. 








Arrivals of jute into Dundee have been large, and there is still | 
a good supply afloat. The market does not present any feature of 
interest, and the week’s business, so far as reported, amounted to 
only about 4,500 bales. New crop, SR heart, September-November, 
Cape, 10/ 10s; M in double triangle, September-November, 11/ 5s, 
Dundee, being easier rates. Jute goods remain quiet, with quota- 
tions very low. 

Messrs Geo. Armitstead and Co. state :—‘‘ There is nothing new 
to report in the state of the flax market. There has continued to be 
a fair inquiry for spot goods of common qualities, which are scarce, 
and held for high pricess. The better sorts are still in little demand. 
During the week one steamer.and a sailer have arrived with flax. 

¢ advices from the Russian markets report little business doing 
and little change in price. The exchange keeps rather easier, how- 
ever. By telegram from Archangel, the Dwina is free of ice, but 
there is ‘still some ice in the White Sea, and no barks have yet 
arrived from the interior,” 

5 Manila hemp has further advanced, and during the week 4,000 to 
«1000 bales sold, to arrive, latterly at 291 to 29/ 5s for fair, May-June 
‘pment ; seconds, 28/. Fair, on the , has brought 30/. 642 
es, by auction, part sold at 251 15s to 29/ 15s; superior, 32/. 
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| the woollen districts in Europe state that trade is fairly active. | 


| Quilot 38/ per ton. The tele i i 
. . gram dated Manila, May 8th, adv 
ene —- = oe for the week, sine 6.000 ane last 
ear, or 30, es less since Jar y Ist. Shi 
United States show a heavy demenm,. ost ee eee ee 
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COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Rerogr or ruts Dar’s Mager sax “ Posrscrirr.” 


Mince Lane, Frrpay. 

Svcan—The market is unsettled, with prices weaker, and a 
| Seneral want of confidence apparent. Some Java cargoes have sold 
| at easier rates, including two for the United Kingdom, and there 
| are rather larger arrivals. Two small cargoes of West India 
| Teported, one being Antigua at 13s 44d, for the Clyde, one St Lucia, 

chiefly centrifugal, for Dublin, price not given. On the spot, busi- 
, hess in cane sugar has been limited. Fine and finest erystallised 

Demerara maintains late high ratea, 18s 6d to 2s 6d; one lot 2is; 
low to fine, 15s 9d to 18s ; syrups, I3s to 16s. Barbadoes, 133 6d to 
15s. These prices were paid in public sale. The beet supply is 
uncertain, but if the weather does not prove unfavourable, will 
| probably exceed that of the previous season. Refiners have reduced 
| their prices all round for dry goods. 
Iuporta and Daliverres of Su¢ar to May 8, with Srocks in nand. 








1886. 1885, 1884. 1883. 

| Tmporte........cco.ec.s0- tons 129,300 ... 129,900 ... 252,000... 126,80 

| ey 101,000 ... 127,000 ... 132,700 ... 132,300 
BROCK... ceeceeseeseseeeseese. 217,000 ... 93,000 ... 105,500 ... 93,000 

| Stock, U.K. ............t0ms 314,300 ... 301,700 ... 283,000 ... 233.000 
Madras Jaggery ...percwt 10/0 11/0..100 10%... 96 108... 126 149 
| Crystallised Demerars..... 16/0 206 ... 166 26,0 ... 216276... 256 236 
Good brown West India .. 12/6 130 .. 13,0186... 140 .. 20 206 
Beet, 88 per cent, f.0.b.... 12/6129 .. 149 ... 150156 .. 21/3 216 
j Fine French loaves,f.o.b ... 17 6 15/0... 18.6 19/0 ... 21/8 220... 969273 
Java afloat, Nos. 15 to 16 .. 15/6160 ... 16/917/0 ... 18.9 19/0... 25/3 25.6 
| 


o nang.—580 baskets native sold chiefly at 10s 9d. 
‘gyptian.—871 bags Egyptian, by auction, partly found buyers 
at 12s 9d for soft on . ore , 

Beet Sugar closes lower. German, May-June, 12s 6d to 12s 74d; 
July-August, 12s 9d to 12s 10$d per cwt, f.o.b. 

Refined.—The prices of dry goods are easier and the demand slow. 
Foreign makes rather lower, including American granulated, on the 
spot, at 183 ; by auction, 47s 6d. The exports of the latter to this 
| kingdom have decreased, owing to the strike in the American 
refineries. Le Baudy’s loaves at 17s 6d per cwt, f.o.b. Pieces are 
| in favour of the buyers. In the Clyde slightly so. 
| Floating Cargoes.—One Java, 3,540 baskets, rather low quality, at 

14s 6d, for Liverpool ; one cf 3,750 baskets at 143 6d, for London. 
Last week, one of 850 tons at 163 3d, for Marseilles. 

Rom.—Further business West India, partly at Is 0}d to Is 14d 
proof for Demerara. Prices of Jamaica do not transpire. 100 casks 
Mauritius sold at 11d per proof gallon. 

Cocoa. — The trade have been less desirous to secure supplies at 
recent advanced quotations, which are, however, upheld, with a 
quiet market. 2,989 bags Guayaquil were chiefly bought io, a 
portion selling at 67s to 68s 6d, and Ariba by private contract up to 
70s. 367 bags other foreign, a few fine bold New Granada realised 
100s. 214 bags African went at 71s to 72s. Of 465 bags Ceylon 
the bulk was taken in at 87s to 92s for good to fine, reduced offers 
being made. 169 bags Grenada brought 74s to 77s 6d according to 
quality, being last week’s rates, at which 1,351 bags Trinidad partly 
sold : mixed greyish to fair, 79s to 85s ; fine, 85s to $4s per cwt. 

Corree.—Importers have again pressed forward heavy sup- 
plies by auction, which met a good demand, and with few exceptions 
at prices nearly the same as last week. East India descriptions 
are taken readily, being at a very moderate value. Ceylon is 
weaker, excepting for fine and bold qualities. Of the latter 
988 casks 258 barrels 873 bags chiefly found buyers, the latest quo- 
tations being as follows: low middling to middling colory, 57s to 
65s 6d; good middling, 67s to 71s ; fine, 72s to 78s: bold, 80s to 97s. 
289 bags Tiberian found buyers : fine bold Ceylon, 50s 6d to 53s 64d ; 
other kinds, 40s 6d to 48s ; Johore, 46s 6d. 2,143 cases 7,612 bags 
East India chiefly sold, as follows—Coorg: greyish, 57s to €2s ; 
ditto bold, 64s to 70s ; colory, low er middling, 60s to 65s ; 
good middling to bold, 678 to 83s: fine bold, 85s to 93s. Other 
Kast India included Neilgherry at 69s to 71s 6d ; good middling to 
bold, 73s 6d to 97s ; Mysore, 68s 6d to 92s 6d ; very fine, 99s 6d to 
127s; other kinds within the same range, and pale at 52s to 62s. 
177 bags Manila were withdrawn ; 36 half-bales Mocha brought 
8ls for mixed small berry. 6 casks 60 barrels 545 bags Jamaica 
found buyers at current low rates for ordinary, with one lot mid- 
dling at 71s. 9,459 bags foreign included Costa Rica : pale and 
fine ordinary, 49s to 53s ; low middling to middling, 54s to 60s ; 
middling colory, 61s 6d to 63s ; Guatimala foxy, 40s 6d to 44s; 
fine ordinary to middling, 47s to 56s 6d ; middling greenish to fine, 
57s 6d to 70s 6d; fine Honduras, 97s 6d to 100s 6d; ordinary 
Mexican, 43s to 433 6d; low Savanilla, 33s 6d ; pale washed Rio, 
“ without reserve,” 48s 6d to 45s6d. The Dutch sale, fixed for 
Wednesday next, will comprise 80,108 bags 310 cases, a supply much 
less than in May last year. 

Lwrorts and Dsuivsrres of Corres to May 8, with Stocks on hand. 











1886. 1835. 1884. 1873. 

Imported -vsesesvscrveene~» $0M8 17,500... 16400 -. 20.450 ve 20,000 
| 6550 .. 6000 ... 6,090 

vered for home Sonsampe. 0) (8720... 1R150 .. 10100 
Bin Oe eae 14770 .. 13,710 ... 21,950 ... 18400 


” 57/ 62/ ... 62/ 63/ .. os 
i $93 tons last year, and 1,663 tons 

Dalincent E ache aaoues bas opened at high prices for new 
congou, but the yore is said to better than the — 
season’s, and the first steamer was expected to leave on or a t 
the 15th inst. Importers have offered a rather ee 
auction, the assortment of congou being more varied than a 
including finest black leaf up to Is 8d to ls 8$d. Prices generally 
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easier. The catalogues gave a supply of 31,523 packages : low red | 
leaf, part broken, 6d to 63d; common to fair, 6$d to Sid. 4,685 | 


packages Ceylon met with good competition, and realised full rates. | 
1,637 packages Java sold on former terms. Indian teas steady, and | 
the week's supply, by auction, has been 11,280 packages. | 

Rice.—Quotations continue very low, and according to the latest 
telegram, exports from Burmese ports to Europe reached 498,600 tons 
being an unusually large quantity. There is some demand. A 
cargo of 1,200 tons Bassein now loading sold at 6s 3d, and one May 
sailing at the same price, both open charter. One of 1,600 tons 
Necrancie, May, at 6s 44d per cwt, open charter. aati 

Saco.—2,248 bags by auction, part sold, at last week’s prices: 
small, 10s to 10s 6d; fine, 11s; good medium, 11s 6d per cwt. 

Saco Frovr.—1,398 bags, “ without reserve,” part sold, at 8s 6d 
to 9s per cwt for old import. : 

Tarroca.—1,074 bags pearl partly sold : medium, 15s ; fine, 16s 6d 

r cwt, being dearer. Of 1,987 bags flake a few lots found buyers, 
including fine Penang at 2d to 24d; fine Singapore, 1jd to 2d 

r lb 
Teche PepPER is quiet, and 50 tons Singapore sold, to arrive, at 
63d per lb, being lower. The parcels at auction were bought in 
above the value, including 705 bags Singapore at 74d to 7jd. 548 
bags Penang at 68d to 6Zd, and 100 bags Kio at 64d per lb. 

Wuite Pepper is now unsaleable, unless at some decline. 462 
bags Singapore and 40 bags Penang, by auction, were taken in above 
the value or withdrawn. 

Nurmecs rather slow of sale. 35 packages went at about late 
prices : Java and Singapore, 68’s, 3s 1d; 87’s, 2s. Penang bought 
in, 

MAce.—20 cases Singapore sold at 1s 3d to 1s 34d for ordinary. 
2 cases Bombay : bold, Is 11d; ordinary and broken, Is 4d per Ib. 

CLoves —The speculative demand for Zanzibar has resulted in a 
further advance, and a good business done: fair, 88d to 84d. 18 
cases Penang, by auction, sold at 103d to 11d, and part of 121 
packages Amboyna at 8d; privately, 9d paid. 164 bales clove 
stems withdrawn, at 2d per Ib. 

Cassta Licnea.—1,856 boxes were bought in. Subsequently 
1,150 boxes sold at 25s, and other business done at 25s to 25s 3d. 

QuorTaTions at this Date. 
1886. 1835. 1884, 1883. 1€82. 188. 
Price .. per cewt 25/0 25/6 ... 26/6 ... 27/0 27/6 ... 34/0 35/0 ... 34/0 34/6 ... 35/0 36/0 

GINGER.—507 cases 837 bags 218 pockets Cochin partly found 
buyers: rough, 33s to 38s; bold, 49s; ends, cut and part cut, 
52s 6d to 64s for small to medium; 76s to 76s 6d for bold. The 
latter kinds went 1s to 3s cheaper, other sorts unchanged. Washed 
medium, 36s; ends, 32s, 316 barrels Jamaica part sold at 57s to 
75s for small to good washed, with a few lots low at 40s to 42s 
per cwt. 

PIMENTO again easier. 1,162 bags, by auction, were chiefly taken 
in. A few lots sold at 24d per Ib. 

INDIGO remains quiet, small lots Kurpah selling at about last 
sale prices. 

OTHER DrysaLteRy Goops.—During the week 50 tons gambier 
sold to arrive at 21s, May-June shipment. A small parcel cubes 
Cuba, by auction, withdrawn at 24s to 29s. 500 bags Saal 1,295 
bags Madras, and 22] bags Cochin were chiefly withdrawn. 5,623 
bags 410 pockets myrabolanes part sold at very low prices for inferior 
Bombay, viz., 4s to 4s 6d per ewt. 

SHELLAC.—This market does not show any improvement. 674 
chests by auction, about three-fourths sold at last week’s rates to 
ls under for second orange ; fine VSO, 493 to 50s ; livery to good, 
45s to 47s per cwt. 

Drvcs. — Aloes steady. Balsam capivi and peru neglected. 
Bark : South American and East Indian cinchona quiet. Camphors 


Revenue past Half- Dividend per 
Capital Year. ‘Cent. per An. 
Exp’nded : ‘ae 
Gross 2nd ist 2nd 

exLeased “hogy Fixed Hit. Hif. Hif. 
es. of of | of 

1884 1885 1885 


er 


ae Sore ys) Belfast 

2,070,634 92.319 49,299, 81,939 3} 24/3 Belfast e Nrihe nae 
89'567,°33 1,435,521 698,070] 636,874 4 4) 4 “Caledonian 

4,612,422 ' 99,065 61,8°6) $3,021 nil. nil. nil. Cambrian nie 
10,223,523 228,273, 106,282 Furness ........ 

225.5873, $2,273, 106,20 E ee 
40,775,425 1,957,712 1,016,477 meets oe 
35,691,446 2,084,630 1,108,546 

7,138,352 335,582 "168,176 

6,250,308 158,642 82,501 

8,117,653 384,097 206,627 
73,683,670 4,013,061 1,898,272/1,471,521 
40,724,006 1,901,682 1,000,383 663,190 

997,650 5.314,459 2,707,067 | 1,388,615 London - 
23,394,040 1,130,4€0, '600,800| 896,709 7 | 2 | 6b Lon. Brighte @e gern 
29,209,676 1,568,296 £66,582} 863,208! 4 | 8] | 6} London & South-Western 
23,647,235. '688,S39' 339,618) 334,901 nil-! nil.| nil, London, Chatham,& Dower 

2,147,597 96,477, 42,653; 13,976, 8} | $4 | $3 Lon., Tilbury & Southend 
26,660,071 1,034,193 500,627} 492,170 4 nil Man., Sheffield, & Linco! 

£57,486 ' £3,118, 23,750] 1,808 9 | Maryport and Carlisle... 
10,977,374 $20,165' 126,277] 125,476 | Metropolitan 

7,522,403 210,926 98,681} 115,364 nil. nil.| nil. Metropolitan District 7" 
76,568,344 8,846,050 2,003,213)1,069,852 53 | 42 5} Midland .. 

4,764,329 "215,921, '113,152| ' 65,399 3 | 3 |3 Midland Gt Woste 
84,892,486 1,295,1-5| 626,643! 614,537 44 2 | 38 
58,198,776 3,177,046 1,722,366| 734,347 7 s $s 

717 


Name of Railway. 


k Ending 


=e 
Aol 


Great Northern............ 
Great Northern 


Lancashire & Yorkshire 


8,996,437 241,737, 112,689) 54,165 


7,922,852 878,930, 151,199] 111,614 4 | 3} | 4 
1,440,987, £6,525, 86,710} 28,08710 10 |10 
22,443,901 1,162,446 536,963} 341,035 6} 3 | 6} 
8,264,454 4 202,038; 77,902 14 - 12 
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cheaper ; Japan sold at 66s to 66s 6d. Cardamoms sold irregularly, 
but mostly in buyers’ favour. Castor-oil, scarcely any demand. 
Gum benjamin, some lots were forced off below valuations. Ipecacu- 
anha and musk steady. Rhubarb, fine Canton fetched full rates, 
whilst inferior descriptions sold) rather cheaper. Essential oils 
generally neglected. Opium also very little doing. Tinnevelly 
senna, good green leaves much wanted, but not available. 

Cuemicats. — The changes this week are few and un- 
impo:tant. Soda crystals rather firmer. Citric acid on the spot, 
offers at. 2s 14d, the makers asking fully 2d more. Tartaric acid 
firmer for English. Oxalic quiet. The demand for quinine does 
not increase, and there is a good supply. Sulphate ammonia has 
recovered from the late depression. ream tartar is dull, with 
rather an easier tendency. Chlorate potash, 63d to 7d. 

Ivory. — About 118 tons have been offered at the public sales. 
Prices fairly supported with a good attendance. Some of the 
common and inferior ivory went at irregular rates. 

MetALs.—Prices continue unsettled. In the case of Chili copper, 
the fall from the highest point of the week is fully 15s, but a good 
deal sold down to 40/ 10s cash or rather less, closing more steadily at 
some slight recovery. Quotations of tin have beenirregular. On 
Tuesday Straits advanced Subsequently sales effected at 95/ 2s 6d 
to 951 10s. English higher, 99/ to 100/. Banca in Holland, 57§f1. 
Lead inactive, with an easier tendency in prices. Scotch pig iron 
is again lower, closing 38s 3d, cash. The stock in Glasgow has 
increased to 749,096 tons, and the shipments from that port to 
date were 28,000 tons under the reduced quantity sent away in 
1885. No. 3 in Middlesbrough has fallen to 29s 6d. Spelter inactive, 
at last week’s quotations. Quicksilver steady. 

LinsEED.—There has been a more steady tone in the market, with 
some recovery from the depressed quotations of last week. Calcutta, 
39s 9d, ex ship; April to June, 39s 6d to 39s9d. Bombay on 
the spot, 42s. Hull, 42s 6d ; to arrive, 42s 6d to 43s. 

O1.s.—The market for cocoa-nut remains so dull, that prices are 
partly nominal. A few sales have been made in olive ; Mogadore 
at 33/ ; to arrive, per steamer, 32/ 15s. Sperm continues steady. 
Other fish oils in limited demand. Linseed has advanced about 
5s, with a steady market. To-day's quotations are as follows: on 
the spot, 19/ 17s 6d to 20/; May and August, 20/ 5s ; last four 
months, 197 15s. Exports from Hull to date, 4,452 tons, against 
5,147 tons, in 1885. English brown rape is l/ higher than on Friday 
last, and firm. On the spot, 21/ 5s; Maytand August, 21/ 10s ; 
last four months, 21/ 15s to 22/. 

PetroLeuM O11 inactive. On the spot, 5}jd to 5}jd; last four 
months, 6d to 64d. 

Srrrits TURPENTINE.—The market is easier. American, 25s 3d 
to 25s 6d ; last four months, 25s per cwt. Deliveries are large. 


POSTSCRIPT. Fripay EvenNine. 

SuGcar.—West Indian crystallised close without further altera- 
tion. Business for the week 251 casks 5,700 bags. 2,107 bags 
Egyptian by auction were taken in. 500 bays Mauritius syrups 
sold at lls 6d to 12s. : 

Corre is without further alteration. 472 cases 2,245 bags East 
India included finest marks of }Mysore at 99s 6d to 127s. 130 
half-bales Mocha part sold at 82s for small berry. 4,500 bags 
foreign brought previous rates. 

Roum quiet. 

Spices.—No change. ae 

Merats.—No material change in copper or tin. Scotch pig iron 
38s 31, cash. 

TaALLow.—Of 1,693 casks Australian by auction about 900 casks 
old at full rates to 6d advance upon good mutton. 


Receipts. Aggregate = 
Eg 3 Receipts of Halt- ot 
be £38 3 S . } Year. ” 
5 Be > 
Hig a 
af jas) a” | @ 1885, | 1886. ; 1885. 
(2) 6.18) 1a) 1.801: 2 | 
1,008; 483, 1,531) 1,570)... 24,561 26,084 68 | 
1,466, 1,457, 2,923) 3,164, 14,276) 13, ves ws | 156}) 156} 
13,343, 38,930, 57,273, 57,043) 60,346 743,246) 760,840, 7724) 772} 
1,710, 3,424) 3,807) 22,748 5 | 60,843 52,258) 182 | 178 
| 7003) 8,689, 8,931) 14,733) 63) 163830) 139 | 1333 
| 12,495) 20,641) 2) 279,737) 345 | 331 
64) 60,884) 6,722) | 1,093,000) 1,043 | 1,043 
70,140) 62,214! | 1,275,459) 953 | 949 
| 11,941) 12,677) 198,657) 474 | 467 
6,335, 6,231) 78,118} 3023) 302} 
$, 14,910) 14,275, 233,830) 511 | 436 
79,920' 151,210 151,030) ' 2,605,869) 2,385) 2,318 
, 24,284) 42,889) 66,673) 67,474) 1,283,409) a 496 
| 78,369, 114,904) 193,273) 189,855 07 3,263,703, 1,801} 1, 
| 28,854) 10,072) 83,656) 36,439) 60,97 | 638,233) 652,257) 459 | 
_ 37,273) 17,060, 54,833) 61,095) 82,648) 65,1214) 908,839) 836}. 
| 18,436; 4,611) 23,077) 21,342) 142,666 
219 2,508| 33,5751 
009) 33,622) 90,336) 13% 
1,927} 2,12)) 20,727) 
13,031! 12,919|s¢3,647/ 616! 448) 
des 455, _8,604/587,723/ 650 435! 144,219) 142,721) 13 | 
| 78,827} 116,694) 127,163) 69,163, 91/125$° 2.519,226, 2,564,253) 1,281}| 1,270} 
| 5,781, 9,891) 9,435) 12,460) 27, 60}\xd 140,593) 143,570) 370 | 370 
| $4,831) 62,336, 51,223] $3,457 52/90}, 664,765) 632,793! 1,003} 1,003 
| 78,920) 105,496 117,154) 88'154| 631444) 1,941,659! 2,002,219) 1,5874, 1,5354 
sate am, anes 328,234) 708170} 158,780, 164,224 is | 
’ } ” ’ | eee see | oe | 
nt Sen hen “s 90 | 223,802 280,375) { Tig - 
. | 8,471) 3,073) 21,940'" 8411803) 57,406) 54,805) 414) 414 
29,094) 12,164 42,158! 36,798! 57,311! 104/120 | 606,208! 614,398) 406 | 885 
we a 17,805 mel _ ia | om | 02 | 92 
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COMMERCIAL TIMES 
WEEKLY PRICE CURRENT. 
*,* The prices in the a 

department. 

LONDON, Fray. 


are ‘revised "on Friday, 
eminent frro in each d 


wRoot—perib_  § 
St Vincent, com. to good 0 
| Cocoa—duty ldper lb 8 


| er grey ¢ toord.p. cwt = 
Mid. to finest ‘ 
| Gremada ..... veeeersere 


Ceylon, — yew 
Guayaquil .. weetbe 
| SUTIMAMN ....00eesseeeeeneees oece OS 
CALACAS ...seeeerereeeee . 83 
| Coffee——duty ‘yd per tb 
Ceylon, plantatn. Iw. mid. 55 
Middling to fine  ....-+++ 62 
Native, good ordinary.. 0 
East India, plantation ... 54 
Native . 0 
Mysore, medium to bold. » = 


| MamID «...snsnacscossesonaseiea 


|| Sin re, picked Bally ... 0 
| Moehs, nied to good..... 80 
| Jamaica, ordy to fine ord. 35 
Low middling to fine ... 50 
Costa Rica, mid. to fine... F4 
Ordinary tofine ordinary = 
Centra] American, &.. 
Good to finest... weeds 7 
Brazil, Rio, on the ‘spo 
Good first tolow superior 42 
Fair to good channel ... 38 
ommon to low fair ... 32 
Afloat fr. to gd channel 87 
Good Average Santos &8 


| Cotton—Sce Weekly Report. 








| Chemicals— 8 
'| Acid, citric............ 2 
TRIAS onc eccsscumcibcsaabe 0 
Oxalie ........ 0 
Tartaric ........ 1 
Sulphuric 9 
Alum, lump & ground p ¢ £5 10/ 
|| Ammonia, carbonate. plb 0 6 
Muriate............ perton £25 0 3: 
Sulphate ......c000- coe £19 +. 
Arsenic, lump......per ewt 21s 0 
Powder te 0 1 
| Ashes, pot......... “per ‘cwt 22 6 
Pearl do m . 41 0 
| Brimstone, Roll.. sie 8 
|| Bleaching powder ......... - 0 
| Borax, English, refined ... 0 3 
| Cream tartar, crystals... 393 012 
Calomel... .perlb 2 6 
| Corrosive Sublimate......... i 11 
| Todine ....... .-peroz 0 9 
| Potash, bichromate . 'plb 0 33 
CHIOFAte vrseccccccsccecneee @ 7 
Hydr'odsts................. 11 0 
Prusmate... ... sssesanecigenany: Ghee 
ulphate .........perton £10 12/6£ 
Precipitate ............perIb 2 9 ¢ 
Sal-Acetos ............ perlb 0 6 
Sal-Ammoniac..,...percewt 34 0 & 
Soda Bicarbonate p. ton £7 10/ 
Oryetls..ccccroc pp £2 8 
Caustic, London » £8 @2 
GD sinsiniciiisl per degree 0 13 
Sugar lead, wie, Pens 23 0 
Brown . sooesee 21 O 
Sulphate Quinine— 
English, in bottle. = oz 3 0 
Pelletier’s, ditto ......... 2 10 
German .. ..., sooee 2 
— copper.. “Pr ton £15 of 
Zin Cabseseeses “ 
Sulphur flour... ° 1 
Vermillion, English... “p ib % 0 


per 

Wallsend, best. covcseceseccces 24 

Cochineal— 

Teneriffe woe ibecahetitexien Ib 1 
Black . 


Drugs— 

= Fine E.I. ...per owtl<0 
pes hue fine........ 22 

ana China, star esdeek 85 


|| Balsam PEF veces, per Ib 5 
1] CRDAVE - sesnsctacvecbineedat aot i 
Bark, Calisaya ............... 1 
EL &c. renewed _ Crown 1 

do do Red... 1 
Camphor, China. .per cwt 66 
Cardamoms, Malabar gd. 2 
Jantharides..........., perib 8 
Castor-oil, seconds . 0 


Gum ,Benjm. Sum2dspe 
Olibanum, drops .. ewtl10 





Kowrie, rough : 

pecacuanha . seen 8 
Musk Kine rei Pp oz S 
es -” -perlb 3 


nt 6 
Peppermint, Ho 
_ b, Chies 5 Hotohician i 
ubarb, China, fair to ed 
Senna, Tinnevelly ad ed ° 


Other E. I. low good 0 


Safflower, Bn a. 
Turmeric, Bengal... a 14 
Gambier, | block ........ eal - 21 


Cutch, good to fine 


Ryewo i ces serees mH 
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“ 
Large sound........ per cwt 46 0 
— duty 7s s d 
Patras . -.-per cwt : 0 
Vostizza a 0 
0 
Figs, Turkey.p.cwt, dty *? 
Raisins, duty 7s per ont ? 
a ae 0 
Selec : n 0 
Musoate 0 
myrn red ‘& 
Sultana new ei ° 
— Saedcaenahinasetiaen 0 
ranges 8. Michael 
Seconds ..... — : 
Lisbon & St Ubes, ‘} cht. 0 
Palermo.. -per box 0 
Lemons—Palermo P: box 9 
ee selected ......... 0 
a half chests sian 0 
Nuts iio elona, p. bag .. . 
vies at Dundee £ $s 
renhangel, Crwn. per ton 50 
St Petersburg 12- cor 35 9 
9-head . 25 0 
Gutta Percha—per ib 
Good to finest .., Shee one ' i" ° 
Hemp— £ £s 
St Petersburg.,clean p. ton 29 0 0 
Manila, fair to good roping 28 31 0 
Jute, good ch 15 10 
Low to fair... * 12 0 
Coir Yarn, good to fine . 40 0 
Common to fair... Ss 13 0 
Hops, English... ‘per ‘ewt 115 5 0 
Hides—0x & Cow _ Ib 8 ed 
Salted—B A. & M. V. 0 0 5 
OE eee @ 5 
a alanis sande 0 5 
ue @ G 5 
py A&M. OR coon : 0 10 
hvbseee on 08 
Chins sina a c 8 
Zanzibar ................. a 0 7 
Drysalted Mauritius...... 0 0 5 
Madagascar.. o © © 4 
SE te sc nev scatnuciiee ai 07 
‘jaan India .... oi @@ 186 
aor oe edad 
me 00 One. wens § CG ¥ 0 
nga mid mid. to fine 4 10 2 
Low to good ay ss 8 
Madras, Velore .. eS a 
Native om a Gs &.¢ 
Kurpah, good to fine 0000 
Ordinary to middling... 2 6 4 & 
India Rubber—per lb 
EE ctccncicsecsesachicsads 2113 0 
CO eee ee a 
oS 
ee ... .30@45lbe 1 1 1 6 
woes = 65 16 128 
English butts...16 24 38 36 
do a s 6: os 
Foreign butts..16 24 38 3% 
do 28 60 .- 2 §¢ 
Cay _Austn,&.14 85 se 2-6 
nn 85 56 @s 
do 40 76 ace "See 
do were BO 100 13 30 
Dressing DP a ten 5 0} 1 6 
Shaved do .. wa 43 8 3-6 
Horse Hides, English .. oe i 
do Spanish.....per hide 7 0 2 0 
Kips, English, perlb ..... O11 1 9 
East India . 09 20 
Metals—British Copper £2 4.3 
English, Tough. per ton 43 10 44 10 
poe mnctes Siesdwolanees 5 0 46 0 
Sheets . .50 0 00 
Chili—¢ . ord. ‘brands.. ‘. 7/6 49 10 
A ian, Wallaroo . 9 00 
do Burra ...... 000 
Iron, per ton 8 £ 8 
Bars, &e., es 0 610 
Nail rods . saudeeiia 0 615 
Hoops .. oe 10 70 
Sheet# o 90 
Bars, Wales 15 00 
Rails, ditto.............00 a 
do Steel at Middlesboro S 4% 
Scotch pigiron cash .. 38 2 0 0 
Lead—English pig, p ton 13 5 13 - 
Spanish pig...........-.0+ ° 0 0 
xsilver. per bottle 0 
aga Silesian....perton 14 ) 14 6 
English, ingots yéeesese 0 
oe 95 10; 95 15/0 
Zine, English .. . per ton 16 15 3 
Tin plates, per 
peeri"ic vee 18 0 0 
Coke, 1 C... iis Bee 3 
W. ¢: “p.cwt 7 0 6 
& 6 3 
0 0 
0 0 
oi 
0 
10 0 
0 0 
0 0 
0 0 
0 0 
7 0 
6 0 
5/0 21 10 
meee : stotee S s 
Cocoa iis clineoals 
Sochin in a viinaitn 20 OO ” " 
Palm (Lagos)......-- . 83 0 34 0 


eesensesereset® 
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Oil.. ..per 8 Ibe 0 63 0 5% 
a  em™mess 


or 


anew 


wo 
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oO 
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Bombay ...per 4161bs 
pnlcatts per 410lbs 3 
eee ,Feroze, per 416.bs. 

leutta, a RAT, 3% 


8 
oo i a per cwt 10 


Provisions— 
Butter—Cork .. 
Friesland fr finest.. 

Jersey .. ... 
Bacon singed —Wakcrord 4 
imerick ,. 
Cork .. aetelemeciae 
Hamburg ‘ 
Hams, Youk , 
i. 
Lard — Waterford and 
Limerick bladder... 


Cork and Belfast ditto » 


Ferkin and keg, Irish... 


American and Canadian 9 
Pork—Amer.& Can...pr.b] 0 
Beef—Amer.& Can,. ™ te. 0 


Cheese—Edam, new. 


American, new . seat 
Gouda 


Rice—Rangoon to a arrive 
open charter.. p ewt 
Bengal, white, on the wo ager 
Do yellow ......... 
Madras 
Siam.. a 
Rosin—American, © com. 
Medium to fine .. 


Shellac—per cwt 
— ae to fine ...... 


eames AC... 

Button, sorts, good t ‘to fine 
Low to medium... 

Sticklac, Siam ..... 


Silk— 
Bengal—Surdab_..per Ib 
Cossimbuzar ..........000+ 
Gonatea . 
J ungypore& Comercolly 
Radnagore ............s00+ ‘ 
China—Tsatlee, No. 3...... 
Pe CNS Ecce 
PII vi ssccencensstapeiniy 
Long-reeled  ............20 
CONE seccictetsasdiamcel . 
Re-reeled ..... én 
Japan—Low to ilies 
Patent Brutia .............0 
Persian .... 
Italian—Raw, ‘white Novi 
Fossombrone ab ntktebenas ee 
Other kinds ............... 
Throw ee Libadoe } 
gee 
Trams do ...... visas 
Ss ices—Pepper— 
lack, Eastern ...per 1p 
Alleppy and Malabar oe 
White, Singapore, fair... 
Pimento—F. air to good .., 
Cinnamon—lst itelina ow 
Ts SE OED cnnincesancestenes 
Do 3rd and 4th .. 











Cassia Lignea, anworked 2 
Cloves—-Zanzibarfairtogd 0 


PENMAN ...cceeee evccrseeces 
Ginger—per cwt 


Cochin a hhiest 
Do a me 
African coun 
Jamaica, low and ‘ord... 
Do mid. to fine .. 
MACE ...c00ceererereserees per ‘Ib 
Nutmegs, OGIITE cin stscccres 


Spirits—Rum, duty per proof gal. 10 4 


Jamaica, per gal. bond, 
BO tO 35 O. P ....csceceee 
Fine mark3.............08 

Demarara, proof ......... 

Leeward Island ...proof 

E.L. and Mauritius — 

Foreign ... oe 


Brandy, duty "103 4d | per proof gal. 


Vin of (1878 ...... + 
Ist brand (i577 eoseee J 
in hhds ( 


Corn spirits, pf, duty paid 11 7 


Spirits, f.0.b. — 

Ma It spirits, duty paid . 

aan — jiascbnuans ie 
rowt 

Brien os refining 


Fore mm Moco", grocery 
suriti we rye. No 13 ie 
Cc 

Maurit us, ry es 
low to good yellow 
Syrups! good brown...... 
Bengal, lw to fn Gurpat. 
Low to good brown...... 
Penang, Gr. and Crystal’d 
Native DroWD  ........+08 
Madras, native ...... 


SYTUPS .oeeesesserreroeroesses 





onawuwa 


Bio 


nepnes percwt 0 
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Ate eee ree eeeeesees 


yru ps. -12 
Java afloat, ‘No ‘15 to 16... 15 
Cuba ba, Centrifugal siaaeai 15 
Fr. to gd. Muscovades 14 
| Rerinep— or consumptn 
— sermvenienmiaedecaiian 19 
Tate's 3 Cubes iad 3 
Treacle... 


7 export, ‘free on board ; 
urkey loaves, 6to 10lb. 23 
RONNIE aiccnceechdisédencech = 





Dutch, refined, f.o0.b. in fictland 


20 Ib loaves superfin 7 
20lb do ol - . 1 
ee inbge 1 
No.2 — i 
French loaves, f. aw .. 7 
American granulated f.o.b. 17 
rman & Aus, fob 13 
Saltpetre—Bngi.p cwt a 
English, refines shite 
Nitrate of Soda... 7 
Shells—wM.-o’P. per ‘ews. 
See net ee to fine 145 


50 

Tallew_—per ewt 
Petersburg, new YC ... 3) 
Australian mutton ... 2) 


Do beef do .. ee 
i, Ce ee 24 
Faptecn—E.L flakep.Ib 6 
SINE Shecdevedssess. per cwt 12 
uacteanine ~ bri 17 
Archangel ....00....0.c0s000 Hl 


Tea—duty 6d per Ib 
Congou, com to fair.. 
Medium to good . 
Fine to finest... oe 
Souchong, cvm. to ood. 
Fine to finest... ose 
Oolong... shine tacit 
Flowery OI ecistshisece 
Scented Orange Pekoe, 
CRBs cvcccssecsesstares 
Do Foochow ........ 
Scented capers, Canton 
Do Focchow ....... < 
Hyson, common to fair . 
Good to finest ..... 
Y. Hyson, com. to fa 
Good to finest ...... 
Gunpowder, com. to ‘fair 
ood to finest ........ 
Indian Pekoe.. aceneehent 
Do broken ......... 
Fannings and broken.. 
Orange Pekoe  ..........+« 
Ceylon Souchong..........+ 
Pekoe Souchong ......... 
PROMROD doses cc dceccssccecevece 
Broken Pekoe ..........-- 


Timber —Timber and 
Hewn Wood.—Dantzic 


wororoco 






er ONMORrK Cr OrOCoCoOO 


& Meme! fir...per load 30 
Pitch Pine Timber...... 45 
Canada red pine ......... 45 

—_ yellow pine, irg. 55 

aml. 45 
Quebec oak... stein Oe 
Baltic Oak .......csceeseeeeenee 45 
Indian teake ..200 


Wainscot logs 18 tt cube .. 60 0 
Deals and Sawn and Prepared Wood— 
7 





Norway, Petersbg stnd. £4 
Swedish, _- tn S 
Common .. — 
Dee vccccvscsnee:revcccns O 
Finla2d ...ccccccccccccesevee 5 
Canada Ist pine nncivae = 
RS 
American spruce ........ 5 
Pitch Pine Planks......... £9 
Dantzic deck, 40ft. 3in. 0 
Staves—Baltic, pr. mille £165 
Quebec, per standard do 6) 
Tobacco—duty 3/6perlb s 
Ohio, ene Ib, bund ..... jin« | 
=_ a: secrecy © 
Kentucky leaf ........+.0 0 
— stript ...... -.. © 
N head .. ...duty 4/10 1 
Columbin.lt., duty 3/6 prlb : 
Vana «+ 
ne Cigars bnd duty6/6 3 
5 


Turpentine—percvt.. 
Wo l—English—per pack of 


> 





Fleeces S. Down hoggs £9 
Half-bred hogys ..... 9 
— wethers ... : 

ent fleeces . 
oom ewesand wthre 9 
na = eovestenbees : 

ial—pe 
eae and Port 7 

—Fileece .. 0 
Scoured . winless a 
Unwashed . al i 
Locks & ae 0 
Adalaide- Fleece _ ) 1 
Ssoured ..<.0+0++- 0 
Unwashed .. v 
Aug. cros-bi 0 
V.D.La.- Fleece 0 
N. -Scour 0 
Unwashed ......- 0 
G. H. Fleece ..... 0 
OW WHITE ....00000000 . 
washed 2.0000. @ 
wax L White. <a» Cwt£6 
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Stock Markets Price Current. 


3 ; CORPORATION STOCKS. | FOREIGN STOCKS, BONDS, &o, 
BRITIS:{ FUNDS, &o. Closing United Kin —.. (Coupons payable in London.) 


Dividends wen Name. —_——— - anid gn Next 


"toe. | BR i 
oe ame, Resing 
a Argentine, 1868 .. 102 104 
Aug. | Do Pub. ae, 99 101 
May 98 100 
July. 96 
‘ sey 380 
uly.| Do’86Scrip,all §1 
Apr. |Brazilian, iba 99 : 
July. | Do 1865... \ 97 





Sin 
Fd 


Jan. 6 July 6...|3 per Cent. Console ........... 10132018 | 
ye T Dates denen & oti | TRUSTS. 
April 5 Oct. 5.. ‘3 per veer =o pee “ook ioo} 
April 5 Oct. 5.. iNew 3 ts ) | 
Quarterly | DoS} — Jan. 180d .|xo1 tos |" oss. MetropBedof Wis. 8h5,|Stk 100 107% 108 


Quarterly ......) Do 2 — red. 1905 ...| 933 94} | 7,250,000! Do 3 % Stock .. 8 7/100 ‘100 994 20} Quarterly 
Do Do 2 — Jan. 1886 ...| 88} 88} 1,000,000 ‘Com. of Sewers (City } Quarterly. 


Feb. 4 Aug. 4...|Annés.Aug. 1908(Red Sea Tel.) 149 153 | 100 a 100% 101; | Jan. July. 

Mar. 11 Sept. 11/Exchequer Bills March, 2%... par 5sp | 9 187. ented. dian tte 858 84%|100 /100 !100" me A 

June 11 Dec. 11; Do June, 3%.... .. .|par 5sp | 2,062,000! Do, 189!-4 . 84%|100 | LOO '1c0 101 

April 1 Oct. 1,..|Canada Gov. Intercolonial Ri.| | = 347 000) Do 3% Bonds, 1912 100 |100 95 97 Fa OD BR accede 96 
| 1908-8 gua by Imp. Gov./1i1 113 | 3 590,000|Brm’ham Corp., 1946 8}7%|100 | 100 1023 1034 Q uly. | Do 1875....4...... 6 %| 97 

April 1 Oct. 1...) Do Rupert’s Land, 1904do111 113 54,965) ne ann daeeeane > 27h Apr. | Do Gld Ln. issd. 

April 1 Oct. 1...; Do Bonds 1910 do seveeseeee HM 113 | 53,902} Do Water do | 87% 88 in Brazil, ’79... 

April 1 Oct. 1...; Do Bonds 1913 do ... — 113 330,290 Blackburn Irred Stk 3}%|100 100 [Pee *June. Do 1883 Loan . 

Mar. 1 Sept. 1.../ Egypt. Govt. Guar. 3 % Loa n| 98} 993 900,850| Bristol Corp. Deb. St sy 18 |100 100 100} | \ July |Buenos Ayres,1870 

Feb. 1 Aug. 1. “Turkish Guaranteed % 1865 166 108 490,000|Croydon Corp. Isred 347/100 '100 99} 100 ; 


Jan. 1 July :, ‘|Bank of Ireland Stock . Set an see ase 
April 5 Oct. 5.._\India Stock 4% Oct. 10, 1888 1013:03 ‘$00,000 ee ne bs 87100 1100 [101h 102 | Jan. July. 


Jn. Ap. Jly.Oct.; Do Stock 84 % Jan 5, 1931/101}102 1 ou Jan. July. 
In. Ap.Jly.Oct.| Do Stock 3% Oct. 5, 1948) s8} 89 —s St 1087 8S it00 {100 {101 102 | Jan. July. 


Various dates...| Do Enfaced — ) a ae | ef | 405 194, \pelcester Gash Water 4 % 100 100! ... ° July. 


[3 


ae 


~e Mepergrere 


f 


-—. 
» 


pererare 


+ eee: 2 no me DO PO 
1 


: 
acase Seeeeeeoee 
PORY LHLDL 


Mar. 15 Sept. 15| Do 4} %, 1898 | 73 74 ; 00 July. 
Feb. 16 Aug. 16| Do Debentures 34%, Aug.1 16, | p.secteebitoeerpeeh Dene’ Bile sz 100 (100 (1634 103 | Jan. July.| ... | July. | Do 1846.” 
1889, 1,0002 and 5002 . ss oe | 3, 175, 735| Manchester Co %|100 100 |116% 117} Feb, Aug.|1 4g \Jan’89'Chinese Series A.. 
Feb. 16 Aug. 16} Do Debentures, 1891 .. 100,000! Middlesbrough irt. 434/100 | 100 |104 106 Feb. Aug. ldg Jan’91 
Feb. 1 Aug. 3.. Tale of Man St fe Debentiires 69 101 300000! Do . ug 33 7|100 /100 Mar. Sept.|1 dg|Mr.’91 


6 

— 160 101 |JUne Dec./1 dz|Apl'9i) Do Red.June,” 
450,000|Newcastle Corp. Stk. 347/100 |100 | 160 101 on une,'5 6 
COLONIAL AND PROVINCIAL | 000,000, Notting. Corp. Stk. Fe 00 | 100 | 4} 843 cpXow 7 ee — rset ~ ney 1873. a, 

7 400,000| Portsmouth Corp.,... 3}%/100 100 | 99} 99} A ’ 
GOV ERNMENT? SECURITIES. —|_SoocooolReading C vp Stk” 3} 100 '100 |100° 104 nies Rotappld.| Do 1872....1......7 
yr Closing |  100,000)S. Staf. Mines Dye... 447/100 |100 |... iar ; 164s — 1864.7 
— Name. osing | — 400,000|Stockton Corp., 1908 4 %\100 |100 |104 206 | Jam. July.) mika. 
4 
5 
5 





ee 4 
25 


21 


BDLTLIE DLL we POR DOL PLE HE 





PLPLILILL 


Z\103 
‘109 212 


& 

+ 1} 
63} 69 
934 934 
944 954 


| | Cp.May °63/0’ne Ecuador, New Cn. 
Iegue. — Prices. 600,000 Swansea Corp %'100 100 | 98 98} | CP-May we 
eI por ee Do Pro. Ld War .. 
—_— pa ibeateaninsaiiielpentasmtin _600'000 Wolvertamptn Corp. 34%, 100 100_ me 99 : _ chase |Egyptian, Unified 
100,000|Apr & Oct|B. Columbia, 1894... 6 %/110 112 | riauly. | DoGovt. Pret.. 
150, ee nee copeidanscnc® ZIOe 197 } 
600,000|Apr ct|Canada m.Ry1903 5 %/122 114 . } 
My &Nv) Do 1904-668.....4 Zj104 105. | (Colonial and Foreign.) - Jaly.| #4 | June. 'Entre Rios, 1872.7 7|103 105 
12000000 i My &Nv| Do do Ins. Stock 4 Z 104 205. | tical uannsipsetiinicagsionghctinacicins ihe ae me 3 “June. |_ Do Cent. Rly. Mort.| 934 944 
| Do Red. 5 %, 1910 4 % 104} t054 | "o " ; 3. May. (Greek Indpn. 1879 ; % 72 74 
. Do 1881 5 
} 


£>2,2>" 


.| PUricha: 
CORPORATION STOCKS. Perleaees | Be capenceanin & 3) 88) 934 


6,443,136 Jan.JIy. {| Do Inse. 1910 4 4.104) 105 f June. 5 57 
D. ¢ 
5.000,000| £28-£Dec| Do Debs, 1900-84. 347 oT 98 a Name. |S |33| cee ses sass M5 
000,000)  Jn.&Dec| Do do Inse. Stock 347| 97 98 | & ie?! not —. i Oe 
4,000,000|Jan.Jly.4| DeLoan,red. 19104 7105 106 | ——  eethnter bes = 
¥-~ | DolInecribed, 19104 %'105 106 
448,500| Apr & Oct|Cape 1890-1900 ...... 6 %!105 190 
150,000) Jan & July) Do 1891 anal Z\107 (110 
255,400|Apr & Oct} Do 1900 5 %1103 108 
7,407,700/Apr & Oct] Lo 1% drawings... 447.'1084 1044 
2,615,600) June& Dec} Do1879 . ne at ./1044 105} 
2,000,000|June & Dec} Do EO 5. Nott 994 | 
( © 1917-22 .... o- 4 £1100 101 
3,000,000) June& Dec! > 1, Inschd. Stk.... 4 10 lol 
1,525,890|June& Dec} Do 10/40 Deb....... 5 {2/508 109 
4,837, 500\June&Dec| Do Inse. Stock ’33 4 %\100} 1014 
'20,000| May & Nov|Ceylon 444107 109 | 
1,766,000|Feb & Aug| Do... .4 Z101 108 
150 ,000| Mar & Sept) Fijian Gov.  Deben. 43%:103 105 
140,000) Apr & Oct\Jamaica . -- 48Z/103 105 
1,135,000|Feb & Aug, Do.... .4 
.6 
: 


36 
| .Jan.’73| not! appld. Honduras, 1867 .. it 5 

*“\Auckland wactne ee: “ ad 113 Jan. not = Do 1870 0% 46 5 
%,. Do {1917|L10 112 if y| 99 101 
% Borough at Napier Con. ..... 1914|117 119 ‘i 1 De 1878...:........ ¥\101 102 
%, Borough of Timaru ‘N.Z.) . 00 |1910)!25 127 s : 83} 333 
Z| Boston oA 8. +) pong & Loan, 100 |,899)104 106 . Italian (Sard.) 51 5 %|100 102 
|1902}116 120 y \ . | Do Irrig. Guar, 6 115 117 

+++/100 |1893)1€9 111 se . | Do ew 6 %| 97 9) 

‘City of “Auckiand, “1872 6. oe nt 122 \ . Japan, 1873.. 111 113 
Do Cons. Act, 1879 | 126 ‘ . |Mexican, 1851... "3 20§ 203 
Do Debentures, 1888 ..... 114 ‘ . - Do 1864... OR 10g 
i\Cityof Brisbane(Bdge. Debs. ) 100 108 Bee ‘i Norwegian, 1876. 447%) 103 105 
Z| City of Cape Twn. Red.fm.’90/100 | .., 269 lk ese .| Do 1878... «. 444105 107 
‘City of Christchurch (N. oo oom ‘ 127 1 ‘ 102 104 
'City of Dunedin, Pa ~(e 125 . July. Orange Free aeate 6 %| 99 101 
Do Redeemable, ........ 119 . not ‘appld. Paraguay, 1871 ,.. 8 13 16 
Do Consolidated ........ “lie e 113 not! appld.} Do 1872... 8 13 15 

iCity of Hobart Town Guar .. -1100 113 A 2 | apr. |Peru., 1870 Certes. 
City of London (Ont.), Lat Pret, 4 107 of Reg. Attached 6 %| 14} 15 
Do Waterworks 116 i notiappld.;| Do 1872 Certs. 

‘City of Melbourne .. 100 115 of Reg. Attached 6 %) 114 113 
Do Do mt 100 107 109 . .. |Portuguesel1853-84 3 vay 434 
City of Montreal, Sterling . -/100 ! i - | Aug. | Do 1882 5 ove 
Do of 1874 |100 i ake Bos ian,1822, " ss 
Do . -+++-|100 |1900 ‘ *Aug. 1850....0.s00000 ed 


ti 





1 
208 103 
400,000|/Feb & Aug) Mauritius 1895-6 . a 116 
100 ,000| May & Nov) Do 1% sk fund 44710: 
ounet, (102 


Deb. 


105 
104 


700,000;May &Nov| Do Co 
163,000 /Mar& Sept; Natal | 
700,000 § My& Nv) Do Debs. 1926 ., 7 
i My & Nv} Do Inserbd. Stock 4 A ai 26} j 
1,130,200|May & Nov; Do 10/40 & #112 113 
922/900 Jan & July N. Brunswick ’86-91 6 eht03 119 
seenieo {ine sy N. 8S. Wales, 1888-94 5 9 Zé 102 109 
Jn&Jly; Do 1895 to 1902... 5 %/107 114 
000,000 Jan & July, Do 2% drawings... 5 %\107 100 
. 201 bor ooo\Jan & July| Do 1908-5-8-9-10.. 4 vA 104 105 
2'000, 000 }Jan & July) Do Loan of 1882... 4 %1104 105 
8,000,000)Jan&July| Do do Inscribed 4 %\108 169 
5,500,000 |Apr & Oct} Do do Inscribed 33%| £5 96 
150,000|Jan & July |New Zealand, 1891 6 A£\109 111 
1,000,000|Jan & July’ Do 1914 5 £\115 117 
7,283,100/Quarterly.; Do Consolidated 5 %/105 107 
"500, 000) Mar & Sept| Do 1891 6 Z%/108 110 
1 ,000,000/Juned Dec| Do 1891 ..... -6 Zi110 112 
6,000,000'Feb & Aug} Do 5/30, 1879-1904 434101 102 
8, 500,000 iMar & Sept Do 10/40 1888-1918 5 Z|101 163 
624,%0 May &Nov! Do 1889 5 fe 101 203 
13870771 May & Nov| Do Inscribed Stk 4 %| 99 100 
225,000 Jan & July! Nova Scotia, 1886... 6 Z Se a 
800, 000, May & Nov Quebec (Prov. of)... 5 % 107 109 
860,000 May & Nov Do 1906 . Z\107 209 
878,600 Jan & July; Do 1919 / 106 
600,000 Jan&July; Do19i2 ...... 5 As 115 
1,936,550 Jan & July|Queensland, 1891-6. 6 Zi9 118 
10267399 Jan & July} Do 1918-15 4 Z'102 103 
468,800. Jan & July is. Austral. 1891-1900 6 %}109° 122 
604,700 Jan&July| Do so0a.- 18 130 
240,000/ Jan & July ssoveeee B Z1108 118 
7,776,700 Jan & July - 4%) 1005 1014 
£00,000 Jan & July 4 Z\101 103 
1,365,300 Apr & Oct 4 101 
5, "650 200:Apr & Oct 101 
107 
116 
123 


| 
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ROSE SEENNE DENI DNDN 


% City of Ottaw wa, Sterling . |100 hs *Mar. 
%| Do. o+01100 y prch’s 


Z| |100 © | ses 
100 *Jan Do Ang -Duteh, 

% City of Providence Coup. Bds.| 190 1864, 1002 .. 

Z\City of Quebec Consolidated. 1100 . *May.| Dodo 1866, 1004 

Z| Do of 1873 a -/100 z ij “as *Aug.| Do(Nic. Rail.)... 

4, Doof 1875.. «=| 100 i .|098!*Feb. | Do 1870............ 

%; Doof 1878..... se -100 . Sept. | ‘098|*Feb. 

% City of Rome, Guaranteed .. 100 ; i "098)*Apr. 

% City of South Melbourne... -|100 .| "098/*Dec. 

%\City of Sydney ...... .|100 pril .|°181)*Apr. 

%\City of Toronto Sterling Deb.| 100 |1897 109 114 -- | Apr. | Do Transcausian 3 

%| Do Waterwork Debentures! 100 1906)110 119 - notiappld. |S. Domingo, 1869 6 
. 6 
5 


e3 


%, Do Sterling Consol. Deben. |100 1898)112 116 | ++ | os |Santa Fé, 1883-4.. 
Do Gen. Con. Deb 1919}110 112 ly} « ses DoN.C. Rly _Mrt. 
%| Do Sterling Bonds 100 |1924)100 162 ie . ‘Spanish... 2% 
¢/""Do improvement Loans lop (tooglise 128 Quarie | Beee ness b: ar 
fo mprovemen a . ons 4 lo 
%| Do Waterworks Debens. . oa \ rash gual 
* City of Winnipeg Debentunee}s 
%! Do Debentures ..... 
% Greymouth (N.Z)Har. Bd.Gtd 100 
% Lyttelton (N.Z.) Harbour Bd.|100 
% Melbourne Harb. Trust Loan! 100 
%\ Do Tramways Trust 
% —— Harbour Board 
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700,000 Jan &July| Do 1893-1901 
1,946,650\Jan & July| Do July 1, 1908... 
250,000! Mar & Sept Trinidad Debntres 
370.000! Mar & Do Debentares . 
Victoria, 1891 


a te eae oe 
Eee 2 pers 


105 
102 
112 


109 
105 
110 


| 1921/121 123 
| 

308 

‘ | 


re seeeeeeses/ LOO |1921/106 108 
Waterworks io .. |107 109 

‘ort Louis (Mauritius)........./100 |'93-5 105 107 

$ t Louis City, Red, 1893-5 :."|200 |1895{110 115 
‘Timaru Harbour Board Debs. | 100 1914/1066 109 
Wanganui (N.Z.) Harbr. Bd.|100 |1905/115 117 
| Westport (N.Z.) Harbour Bd.|100 |1923| 97 98 


105 
205 
= 


ios 


HAGA ASMAAMSWTABDVAPSVSSAI SLT SHA VDAVDVWLA|A1 VARs QQQaueoecoaanan 


Do... SOE wee eee ees eneees 


525,000. Jan & July} Do Red 1934....... 
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May 15, 1886.] 


FOREIGN STOCKS, BONDS, &o, 












































































(Coupons payable abroad.) AME 
a | AMERICAN sT0CKS.— Cin 
Dividends 2% Dw — Closing | Autho. le iad BANKS.—Con, 
pu (25 Prices. | ig [0 tiie 
ne ing. | | * Fices. rised ein 3. Closing | Autho-| Last Siow ge 
-_—_—_— | —— eee | ig 
rterly. 1) «. |Argentine He Dis. 6 % 63 70 need 3° Prices, rised “on gis | 
an. July.n’ne ... (Austrian Sil. Ren. 5% 6 9 } ———— Issue. | dona Name, g | y | Gums 
Ma, Nov. n’ne’ ... | Do Paper 1870... 5%, €6 63 | 3,000,009 ¢ ; CURRENCY Bons, &o. || | ———- =. @  & | Prices 
April Oct. n’ne .. | Do Gold Rente 4 7% 90 92 | 46,000'0 8. Louis Bdg.2nd Pf Stk 8 o| . Shares. LS 
May Nov.| .. .. (Belgian 1874 .. ... 8% 93 95 | + :000 South. Pac. of Cal 1M. & 6 Shan 50 51 140,000 pon 
| Jan. July. =. |Putch Orteex12gs 2}%| 72 74 | Geen Tun. tal. of St. L. Shs, § 5 [1006110 211 OOO 14Y X Lon. & Westminster, 
April Oct.! | | Do do do... 4 %1100 102 Gann Union Pacific $100 Shrs. nig, wee _ 213 50,000! @ . Limited ............."hoo 20 | et 3 
May Nov. ... me Do do do 4 %100 162 8000" D5 Ist Mortgage. 6 - hae) ok 50,000 5 on. Chr. of Austral 20 | 29! 2 
rterly. + French Rentes 43°/,109}° y0,000| Do Land Grant Mort 4 |1899/119 221 , 1% Lond. Bank of M 3 
y «. |Prench Rentes...... 4%. )10 } 2093 27,409,200! Wa a Grant Mort 7 %/1889/102 i07 | &S.A [ Mex. 
Quarterly. see nee | Do 0 ensue 8 Z| 814 82 | 28084'200 obash,St. Louis,&P.Shs skh Oo 120,000 12} ¥ ‘London Joint an” L/10; 5 3 3 
Quarterly.) ...  .. | De emM....... 3%; 834 84 60,000,000 ‘© $100 Pref. Shares |. | “| +; Limi Joint Stock,| 
Jan. July. .. | .. |Italian, ex 26f...... 5 %/ 975 973 ) Do Gen. Mort. Ponds, "|" | ->4 164} 25,000 5 a 100 | 15 | 373 ss 
| Jan. July...  |Prussian Console. 4 % 103 104 8,857,000 Committee’s Certfs. 6 {19801 mL = 100,000 nil. Lon., Paris,& Amren.| 20 16 18" 1s 
Quarterly. ... | «. |U.8. Funded 1891 44% 113 114 um De. Cairo Div. Bonds § % 1991) 553 56} 250,000 105 ¥ Merchant, Limited} 20 §/| 3: ; 
Quarterly. ay Me aa Do Funded 1907 4 ¥ 198 199 Shs 85,000 STERLING Bonne, &e. fe) | 292 Go 200,600 15 4 oe POs eeceveser ces 10! . Zz 
re . = Virginia chews Mie 38 Sh L \ Ala G. 8 A Prt 101 Shs. 6 oe! 200,000 1 Nat. of Australasia 5 4 10 eee 
: = nce £2 oe se | SRE 8800 Dob Ordinary ee 8%) | 8 9 | “aoeanag! NRE OtNZealand,t.| 10 3)/ ty “yh 
; x Do N.Fnd. 1906 6 %| 57 59 |” 5000 Ala. N. 0, Texas,doiog “| "| 2 % | 150,625 20 % | Doe TOV: of Eng. .L. 75 10k| 41h al 
s+ | DoNw.Fnd.Reg.6 %' 58 60 | Shs. 260,000! pat BIB. on. ...ccece-sce ser | coe | Sh 8 50,00010 % |New London & Bra. 60 | 12) 484 494 | 
M 1 ' ———— | “4.500,000/ 7,0 Deferred 10% shares ... | |. | ion tea - 
AMERICAN STOCKS, an Debenture vlidor! va? 2 | 30,825) zilian, Limited) 20 
ne esearnnigge nine 132001000 Do 2nd Debentane” ¢ Sinn een 64 % North-Eastern, Lim.| 20 si 
auee | “ Bs } 1,300,007 Aitegheny Valley euer” © & 1907 55 65 4010001. & North-Western,tim.| 20 7} a 
on ame, 3 = | Closin 839,000/ 4 : suey guar... 7 Z/1910/130 132 ’ % |ProvinclofI a 
o g ; Atlan. & G. W. West E Slsowaltee “9 400011 * ofirelnd L.}100 123) 19 
| Issue. | ~ *! Prices, 349, 7007 Be aune a es ax. 8 %/1876) 45 30 200°000 1: ‘ Do New............... | 99 10 te 
7 Currency Bonps, &c so 805,500 Atlantic 1st Loa Line ee j 45 50 40,000 10 ¥ ee Nat. L110) 6 1 
ama, th. Mt. ; Rent. Trust, Li ao te @ |Standard of Africa,L|/100 25 | 36 
| Lise Attam acetone © Shame cis | SAGAN Dok eon Dewees $<: (24 28 | amon # KmeetAmnlils| 1 a5 | 
5,160,000 Athans, Lape Sa 424 jhoac|103 506 | 2,000, 0002 Baltimore and Ohio ...... 6% 1895122 14 | 49,975 44 % (Union of —_ sa —s 
|} 12,348,000) i ceoenienasataceeaae a OS ETTER $15 000,000 tersteeeveeeeesecserseceeee O L/1902/19] 98 i England, Limite , , 
1] a 008 00S Ohio Gld. Bds. 5 4 (1925|113 lls | 1,600,007 ats hab enantio aol Z, 1910122 24 ss and, Limited| 18 6); 3h 
| ee “a Qiain) 6 Zh913/123 :25 | 2,400,007 Do - aa clissa ee 13 
500,000) UNNE!)......ceree0ee 6 Z/TGI1)126 128 r0.0¢ “telat tat to tesaneas mage 6 
|| 11,000,000 Buff... Phil. Gona: Mie. 6 ligt cance Chicago & Alton Con. Mt. 6 %'1903|124 8 INSURANCE COMPANIES 
|| 6,500,000/ Burlingtn C. Rapids, &e. 5 %{190¢/ 108 112 500,000/ Cleveland St. Paul 1 M. 7 Z/19021130 34 = — 
| 14,000,000/Canada Southern, 1 Mt. 5 %\190s\107 209 631.0002, Pen not; Columbus, &e. 7 %/1914/125 98 Peugeot rane test 
|| 20,600,000\Central of New Jersey Shs.! | 50 “60 1,000, 0000/1 Rail. of Mass. 6 %/1906'122 96 | Last | bo ae 
| 5,000,000 Do Consolidated Mt... 7'7/18%¢)114 "16 '000/) pa * Cen. Sink. Fund. 5 7/1903/10¢ 1, | Autho-| Annual} —£ | s  Closin, 
| 6,560,000 Do Adjustment Bnds. 7 %|190: {112 13 200,002! Sn & {1895/1315 17 rised | Divi- | Name. ia & 
| 5,000,000) Do Conv. Debs. ......... 6 %|190¢| §3 96 240,000/\Iinois’ Midiang "7777" © 42905)122 13. | _Eewue. | dend. or 
59,275,000|Cen. Pac. of Califor. Shs. ... |... | 40 41 1,000,000.|Lehieh oidiand ssssersee T %/1892) 80 40 . ponemenesaiimnasiiiesalaen’ 1 
| 25,015,000) Do Ist Mortgage......... 6 Z/'95-¢|115 117 600,000/ lonietie at = ay M. 6 % 1897111 13 of fe 
| 2,000,000) Do(Cal. & Oregon div.) 6 %!199°'169 1: er ae een. MC. 50,00015 % Alliance Brit. & F 
10,000,000] Do Land Grant Bnds 6 Slice |ic L 7 i Mcp vitor 6 %1902)11 10,000/ 4‘ rit. & For. 100 | 11 | 36 
| 10,000,000|Chic. and N. West. Deb. 5 Sits |its 1:0 300: 000; Memphis & Ohio, ist hit! 7 Shioonise 32 | s4;00016 % |Atinn Fire & Lin imei ein 
10,500,000 Chic. & W. Ind. Gld Bnds. 6 X%4193: |109 113 2,000,000/ New ork & Canada Bds. 6 %'1904'113 12 60,000 274 9 iBrt. & Fr. adie ses 50 | 6 16} } 
| 2,600,000 |Chic. Hiring. & Quincy 5 %{i903|i09 11: | 23,000,000/ New von Caen Mort. 6 Z/1903'124 26 20,000.12 % |Church of England 50 : 3 
961 |Chi ° E é ig t . y '} » oO : on. > | | ei 3 r i; §g 
"000,000 De tet Me et Paul She. 7 %/ ....| $8 39 Prior Lien on Bade. 6 {19061 200,000, 3% \City of Lon. F. Lim.| 10| 1| °4 
| 4,000, ort. S. W. Div. 6 %!190¢}121 :24 | $300,000 North. Ce n Bnds. 6 %'1995'105 110 | 100,000 nil. |City of Lon. Mar. L.| 10} 2| yf 
|| 1,500,000} Do La Crosse & Daven 5 Z\1919|i06 i08 569;8001, Pansian Guiral Con. Mt. 6 4/1908/115 6,000, 5% |Clerical, Med.&Gen l100 | 14 | &2 
| £680,000] Do Hstnge. & Dake 1M 7 Sieoes [ive 128 | orerenog panama General Mort... 7 218971111 ig | 0000015  \Commeroial ‘Gales og | 12 | 3 
ae ass a. ‘ he § 92 2,781,660/) Pp. avivani ™. wae é) | ’ fo : ere Jnion' 50 | 7 
| amie] Do Ghe'iesetceae 6 Shutter ‘as | Soaoou"spuplania Gen, MEE @ Zuoraiz st | $M) 55 County Fre sn100| ap lad 
| rao Do wicesnnetmnae § SHOES UD |g 2401 rerkiom Gon ot € Fons xp | Ao] Se acts | 8 LY 89 
> . Zs «VO ’ ’ Ml, cri 2 o | } ¢ ; i & Y ; edoenesasesensseess. © 5 
8,000,000) Do Terminal Mortgage 5 Zj1914|107 110 | 1,400,000/|Phil& Read.Gen, Cm Me ¢ Sieeise 28 | ofooo 1st & |pinplovers’ Liabiity 10 2| 3 
228,00" |Chicago and Tomah page 6 Zipoe|i29 122 | 2000, 0004| pe eae Gen. Co, Mt 6 4/1912 23 10,000 143 % \Equity and Law ...\100| 6 | 22° 
6,250,000|Cinn, Wash &Balt-stt, 44chisctllos ict | 1,800;000 pinto enetal sorteage 6 $lts0s| 98 100 | 100,000] “nit” |Fireina Arsoria| 32 | 33] & 

: ‘ a . ‘ ’ ’ iL 27] ey! leo « | ° ‘ a * aa og See 
12fi0,000| Do 2nd Mortgage ...... 5 |198}| 60 €5 | 1100,000/S, & N. Ala. Beda Gree ose? St | Soteoels & [General Life & Fire.100 | 5 sf 
11,246,504 Clevelnd & Pittsbrg She, 7 2)... | 77.79 600,000/|Union Pag Qn grcuat: & Z}1903)110 12 9,000) 5% [Globe Marine, Lim.| 10} 2| 1 
20,000,000/Delaware & Hud. Canal Sha,| °° | ... ... | | 869,200 United N. Jersey R.&G. 6 Siisesiiy io | 20000 § % Guardian Dc y22 | 

2,000,000 aan Mort Penn. Div. 7 %/1917|136 140 1,133,800/, Do Gen Mort. 7 Sisorliee oe 20,000 “ai” [Home and Generate | 60 | 68 
1,000,000 Do Mortgage Bonde 7 Z\1894/115 119 SSE § es oe E> a 
,000, aie. 74 ; ae sir cenas ie 
80,000,000) Den. & RG. 1 Con, Mort, | */18%4}445 419 BANKS 12,000)32 Imperial Fire." J100 | 25 |104¢ es! 
Lon. Commit.’s Certfs. 7 ¥ 19 vz . 7,50010 % |Imperial Life. = j 2 158 162 
| 60,000,000] Do. St. $100Sh, assess ae 1¢ Auth Last | 67,00015 % Indemnity Marine 20 | 10 | 25 26 
| 2,000,000] Detroit, G: Hl. & Mil Bae "¢ utho- | Annual| 2 Closin 150,000 10 % |Lancashire oO; 7; 2 
| Aaoscodl prea e H-&MiLBde. © Zhon|t16 118 | rlsed | Divi | ame, =| | sf [HOME| so,00083 7 [Law Fire." hh00| 4138 1! 
| 4,500,000/Galvest. & Harris, 1 Mt. 6 {tole is is Shares. | dend. ; a Prices. 20,000 44 % Law Life... a 100 | 10 107 2 
20,000,006) tHlinois Cen. $100 Shares 8 © | |1404:41} | 100,000, 6) % |A 10 | 10 gocod 8,2 (Legal and Geni) 60 | 8 | 19 1 
16,000,001 any aly _ 6 x 189¢ | 121 123° | 80,000! 63 g 1 ep 3 io a _ sevonends74. 3 i irs: Limited) at} ui 
— 3 Y 6 = ies oe 7% — 2 | > S | Me : 0. F, 274 
| aes Ind. and Vine. 1st Most. ; Sh asli27 os ‘970 7 Y Angio-A.ustrian ...... 2008/1206 ofc 49,6261) 6 4 | Do (il annuity ...| | “isa ast 
50°80 000) Lane 2nd Mortgage ...... 6 Z/1900,107 112 | 80,000| 5% angio: Californian, L’ 30 | 10 | 104 tig | e‘oaol 8% |Lon & Lancaswe’| 22 | 24| °8, 88 
aan e Shore & Mich. So. Shs.| .. | 80 3 000) 3 & jAnglo-Egyptian, L../ 20 | 20 | 174 18 Seats 9 Le eee r| | 2 
8,000,000|Lehigh Vall. Co eet sl 60,000) 6Y, % |Anglo-Foreign, L 71 7 ; 10,000, 10 Lon. & Lancashre L. | i| ‘ 
| havoero Long Island Goid Bonds § Fite iio ise | 1008) *au* (Anglo-Italian, 68, i.) @ | 6 it $ | 50,0015 % |Lon. & Prov. Mar.) | 14) * 
eo Louisville & Nash. Bonds 6 y 198, (103 108 canes uy — ——- L..., 25 | 124} 3 4 40,000141 6 bene secsevereere] 0] 2 | 4} 43 
000, inking Fund Bnds 6 aa 000 144% cf Australasia) 40 | 40 | 91 93 , # & |Marine............0....] 25 | 44/30 31 
80,000'000] Do a £|1910; 98 1¢0 | 12,500/ 8 % |Bankof B. Columbia! 20 | 20 | 3 50,000)10 % |<Maritime, Limited! 1s 
6000000] HO $100 Shares ......... ... | ... | 36 27} | 12,500, 8 % | Do New tao | 20 | sat 229] 100,000 nil |Merchante’ Mar. | to] | of 2 
8,000,060 Do 10/40. Adjust Bde, ¢ $(.050)102 104" | 90,000 6% [Bot BritN.Americs 50 | 60 {61 6s | 220,00024 % |N. Brt.& Mercantile 25 | ol! 32! 2 
10,260,000 Miss. Kan. & Texas, 1Mt. 7 Zlig04|116 719 | ‘4o,000| 6% lBack came sntnople) 10 6) ¢ 5 100,000 8 7 |Nat. Marine L. ......) 10 2| 1} 2 
,000,000\New York Central Mt. 7 ¥li900|138 1 ‘sool1s9 & pean ce at wcicsl 25|25| 22 22 | daioool 7% locean Marine” igo | 10 | «7, 9 
8,125,300 { Do#l00 Shares .......... || senauelin’ 6 teak ote aS. & Cae 2h A oun Mamas | 25 5] 5t 33 
s |{ Dodiv pay. in Lon.ijij.” | 103;104} aaa 15 a” oe of N. Zealand. 10 | 10 | 244 25} aaa. dotsnees | 50]... |217 222 
000,000/New York, L.Erie& West.Shs| | 249 23 000 nil, |Bank of Roumania..| 20) 8 | 64 641 sop'oogios: © |fallmny Passes: 10) 1| 2 3 
iting be et a sree ea| | ieee | Sea's & pane anne) s/ 12 & | Smee! f deacon Ss) a 3 
856, ist Con. Mt. B Al se ,000'10  % |Bank of Victoria ...| 60 | 2h | 87 39 coe < UNG Vseeeervevee| 6} 10/) 7g 7 
318,100; DoCon. Mt Fd. . Bae 7 te Hy ios | 100,000110 % [Cen. of London, L...| 10 | 6 | 11 12 ene 2308/20 % | Royal Exchange ... Stk.|100 00 46 
y n. M - , ndia, | 6 } A urance ..., 20; 3/33 &§ 
97400] Do 2nd Con. Mrt. ze 7 40,000' 7% |Chartered of Ind aan % |Royal Insur | 3/83 34 
wen. 008 €x epn.to 30 Je’8s inc. 6 %!196 §8} 89 80,000! 5 % Lan en eet 20 | 20 | 235 233 enoeleaz is a Fire, L...) 10 | 54 | =... 
an Do Gid. Incme. Bae. 6 6 red ry $ ,000 — ry 4.800127 a . > ux sorevevenaeseee! ase | an 1425 435 
iastloo New York, Ont, &e.Reg.Shs| | i62 17} | 100,000|10 % |city, Limited =: "| 40 | 10 | 18° 19° | 100,00030 % [Thames Wersy. ti ao | 2 | 12330 
4500 oN. Y. Pen.& Ohio Mort. 7 %1196:| 393 40} | 20000110 ee 1,500120 % |Unio a | to eae 
sooo ee 2 Mort. — com 101 22 | aren ; x 8 . ---|100 30} 40 42 a — lonion sasrernnaceneoee OD 20 [540 550 
$7,900,000 Do 3 Mort. Bonds” et "g “1h 000/10 % \Com. of Australia,L.) 10} 4 | 8} 38} 5 a 6 | Uni a Liv., L| 20} 83; 4% 5} 
,000,000| Norfolk & West Gen i} 44 5% | 200,000) 9} % |Consolidated, Lim...) 10| 4 73 O00 213 7% |Universal Life ...,..\100 | 12 | 37 39 
18,000,00 Pref, Shrs. _ 6 X\1931 - _ nas % — & London, L. 25/25/12 14 50,00015 % |Universal Mar., L...| 20 "| 8] 8} 
,509,000)N : sil os (9 % [Englis k of Rio 
20000 Ubon Mae Mert. Bds. 6 2/192) oa oa ; : «,, Sodanerio Lim.| 20 | 10 | 134 14} Lan 
,030,000| Do Pret - Shares wee | ove | 21 22 000! 74 % \Eng. B. of R. Plate,L| 20 | 10 | 10$ 11 * Periodical cash additi 
7,000,000| Oregon é Celt suetie. “17% | ecole X nein, Scottish, isthe ES ete a3 
12,000,000 pAssessment ae. 9 11 sine wannetneee Chr./ 20 | 99 7 = —ee reer ne ane 
000, Peas st- ore | ous , ..  |Franco-E jan ...; 20 | 10 9 
9,020,000 Do ist Mort Bde ne? Oak ed =. 40,000 By ay eo 10 | 10} 10 11 RAILWAYS, 
Com.’ . 444) % |Hong Kon n. 34 
idoalpBemeempae acre * Ame it | Sieg 7} kev et 1 (da ceomen tee 2 bro 
) P. resese oon | oss 2 000; 8 mperial, Ottoman../ 20 | 10 | 11g 119 
94,777,850 Pennsylvania G2) Gone 6 Z1910/102 15 50,000' 6 % |Interrational Bank Antho- 
10,000,008 Doon, Sink. Fa Mie % ad05h22 125° | n473 5x IE oe eeeted | se lap lace ie | meee 3 Closing 
000, 7 oe 22 1: . onian, Limited...... Name. 
15,60,000 Pennay Met og 437%/1913/106 208 | 11,473) 5 § Do New ae aa ‘ 3 ome. | 2 Prices. 
38,218,625/ Philadel. &Read.960 She, *2*/1°=4)208,-22 | 100,000 }-173 /Movd's B. & Bosats, £0 | 8 | 214 224 a 
— 000 Def. Inc. Bonds oe | ove | U1 2 eee Do. do. 50; 8)... | 200,000//100 | Bedford & Northampton Pref! ... .., 
* 285) Pitts F. -&Chig.Gta Sig 7'x| 334 100,000,20 % don &County, L.} 80 | 20 | 81 $2 10,857, 100 Caledonian, Consolidated ...| 97§ 98 
19, 0008 BP Shs 7 Z| ww |150 252 | 40,000 5} 7 Lon. #% Hanseatic, L.| 20} 10 | 10 11 | %,608,027/100 Do Deferred Ord. No 2 ...| 6 73 
9,000,000! "Do . ic. ve | vee | 28 25 | 100,000/124 % |Lon & Provincial, L.| 10 | 6 | 13] 14} BS 0 TI. coenniviniinttlh tik. as 
57700000) Do ist age. kW 7X! .. | 45 48 | 80,00011 % Lon. & R. Plate, L.) 26 10 | 144 i5¢ 14,001; 20 Cornwall .........c00s0: sesersoeene] Sp BR 
: 00,000} Do 2nd Mo. BaD 2 e/g) 1210 115 @0,000, 5% [London and San 13,782; 10 DoA({Areceivesnodiv. 
2499 | St.Louis Bridge 1st Mort. 7 4|1906'106 109 } Francisco, Lim... | 7i vi & 13,782; 10 | Do B) until $7 paid tob } ne 100 
000! Do lst %|1929 131 133 | 20,000 6 % |London and South-| 000/100 | Cornwall Mineral ...............| 8 10 
. 1,400,000/;100 East London (Consclidated).} 8 10 


Soe Pret. Stock....,..5 % =» 106 ! | Western, Limited, 50 | 15/18 19} on, 
eee eee lle 
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RAILWAYS 
Orpmary Suares AND Srocns.—Oon. 
| 
Closing 
i | Name. Prices. 


eel 


|Furness, Con. Ord. Stock ...; 87 0 
Glasgow & S.-West Ord. Con.| 9 97 
Great Eastern, Ootinary Hi " 
Do Deferred Ordinary .. 
\Great North of Scotland 
Gt. Northern Con. Originail :09 
De Bi wntte 7 ape Bi ie 
Do Bj until 6 % is paid B 
\Great Northern (Ireland) ...| + 
| 100 Gt. Sth. & West. (Ireland) Org.|, 
| 100 |Great Western, Con. Ord. ... 
100 |Highland, ‘Ord. Con. Capital.) 
as /Hull, Barnsley, &c., Shares.. 
00 |Lancashire & Yorkshire, Con 
100 \Lond. Bright. & 8. Coast, Ord. 118 220 
100 | Do Pr { Dt reoivs. no div. } i41 143 
100 | Do Df} until 6% is pd. Pt {| 963 974 
100 | Do Cert. of Contin. Rights| }2 14 
11,123, ,051/| 100 |Lond. Chat. & Dvr, Arb. Stk.| 19 193 
87,767,207?| 100 |London & N.-Western, Con.. |! ie 
11,652,497/| 100 |London & Sth.-Western, Con.| 29 +21 
1,000,0007| 100 | Do Serip, div July 1, ’85..| -- |: 
1,019, 730/| 100 |London, Til. & Southend,Con.| 49 -52 
800,0007) 100 yg 1883 . oso see 
100 |Man.,Shef.,& Lincoln, Ord....| 63 6S 
100 | Do Pt Bt recivs. no div. ox 
100 | Do Df} until 6% is pd. Pf f | 337 543 
20 |Mersey frlly paid .. 9 10 
100 |Metropolitan, Consolidated...108 °(3} 
100 | Do Df recivs. no div. } “ 
100 De Df until 6% is pd. aeP eo aee 
| 100 | Do. New Ordinary, 1881 ses tee 
000/| 100 |Metropolitan District, Ord....| 434, 43] 
100 ae Consol. Ordinary ...|!25426 
| 100 |North British, Ordinary 90 904 
/100 | Do Edinburgh & Glas. Ord. 294 304 
1) 100 |North-Eastern, ‘*Consols” ...|'44 :44% 
1} 100 |North London, Consolidated |177 *52 
| 100 |Nth. eee Ova SO} 304 
100 |Rhymn 178 183 
10 | Do New Ord. iol Shares ove = ose 
100 |Shropshire Union . eves | TOR 77 
100 |Somerset and Dorset ae 
8.170, 8701 100 |South-Eastern, Ordin (19 121 
2: 869,6701) 100 | Do Df Df recivs. no 45 147 
2'369,6707| 100 until 6% is pd. Pi O54, 953 
682,7701| 100 | Do 1882 Issue ..-.............. | 11 i13 
1,403,300/| 100 
155,0007; 20 
250,000 100 |Whitby, Redcar, &c. 


Linzgs Leasnp aT Fixep RENTALS. 











| Leasing | Closing 
i | Hame. po Prices. 


100 | | Birkenhead . von {La i. W.&GW 114 116 
100 | Do 44 % Pref. | peasants ee 

100 | Colchester, Stour Valley Great Eastern | .. 

100 | E. Lincolnsh. guar. 6 % Gt. Northern... .. as 


Gt. Westn. Si 

160 | } ae 120 122 

8 44 % 
100 | London m and Blackwall... |Great Eastern ei 125 
100} Do 4}%.. Do 1123 125 
100 | London and Greenwich... Sth. -Eastern...| 72 74 
100 Do do, Preference Do Ss 
60 | Northern and East. 5 %/Great scans 69 
= Do, do 6 % OO snsitene ove 
00 ‘ 


eee coon (210 112 
100 | Nottingham & Grantham _ 

Railway and Canal... Gt. Northern...114 116 
25 e ston and Wyre IL@N.W. &Ec¥} €5 57 
100 a 


PEDLNLDLINLILILNLIWLDWL WLILIPLIOHL DODO MOM LOMO IWD 
ws 


Do SOF OOD CET S REISS en cee eoeees 


<i i 
Pky 3 


Pr) 


D cevecererseren ise recs ceense 


5777,0108: 100 ‘Lendon and N.-Wi 
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0007} 100 
100 
100 
100 
100 
100 
z; 100 
100 
5001) 100 

7+} 100 
100 


100 
100 


29 : 
10041014 | 12,371,1752/ 100 | 


1,138,1191| 100 | 
"964,3662! 100 
1,831,6)1/| 100 
0671, 100 
752,802) 100 
4,342,401) 100 
"482.2751 100 





| 100 | 


Name. 


ool 
| Prices. 


| 
London aann.wen A 4 % 118 +7 
Do, d .4 


° cose ¥ 118 * 
London, Tilbur. , ke. . . 447% 115 a7 
Manch., ae 


ie Lin 5 $| 
Do, 
Metevpeliinn 


Midland . 

North British... 
Do E.P and D.B. . 
Do 


North London 

North Staffordshire .. 

Rhymney Perpet. .. 

\South-Eastern Perpetual 4 4 115 
Do, do .. . 6 Zee OC 

Taff Vale... a 113 





129, 1662! 100 |W, | Lancash. ‘Permnt. .. 


GUARANTRED SHARES AND Stocks. 


2,181, 1052) 100 


8,667,164/| 100 
250,0002| 100 
200,000/; 100 
400, as 100 

$1,179} 

779, 1251, 100 
935,4501| 100 
1,325,002, 100 
‘478, 0311 100 
000%! 100 
4,966 5961) 100 
L 298, 2627; 100 


"794.0401 
288,375 
1,955,860 


797,9811 
872,0001 
1,066, 0837 
866,698! 


a 4% Guar. Annuit. |112 °14 
Do 4 % Consolidated. Guar.|i11 113 
City of Glasgow W. C. Guar.| ... 
a ee os, abe 
Cornwall 44 % .. be ‘..{220 122 
Forth Bridge 4 7 cosfece ee 
Furness Consol. Guar. 4 7%. .jlu8 110 
Glasgow & Sth.-Wst. Guar. 4% see: one 
Do St. Enoch Stat... we 
Gt Eastern 4 % Rt. Charge 112 114 
~ 5 % Metropolitan Stck/136 138 
Do Consolidated 4 Z% ...... itl 113 
Great Northern, Perp. 5 %...|140 .42 
Do 44 % Con. Non.-Con. Pf./195 127 
Gt. Sthn. & Wstn. (Irld.) 4 %/1C6 110 
Great Western, Rent Charge/140 +42 
| Do Consolidated Guar. 5 7/149 142 
Lancashire & Yorkshire, 4 %/112 114 
Do 6 % ee 
Do 6 % (East Lancashire)..) ... 
Lon. B. &S. C. Con. Guar.5 %/1387 °29 
Lon C. & D SheernessRt.-Ch.|118 120 
Lon. & N.-W.4 % Guaranteed/115 117 
Lond. & 8. W. Cons. Guar. 4 %|113 -15 
Manchester, Sheff.,& Lin. 6 Z| ..._--. 
Do 1st Preference 44% .../123 £25 
iL eee 
Do Irredeem. 5 % Rant. Ch./132 134 
Do 43% Rent ret, Ealing U5 117 
Metropolitan District, ing 
Exten. ae Zitz 114 
Do Fulham Extn ds af 112 114 
Do Midland 4% Ent. sia 
Z, Perpetual Guar. .. “|102 104 
4% n. Per. Rt. Ch.|115 117 
lo (115 1 7 
North British, Con. 4 % No. 1/110 112 
North-Eastern, Consol. 4 %...|114 116 
Do C. N. E. 4% pure. 22.00. ove 
Do Stockton & Darl. A, 5 Z| ... 
Do, do B and C, 6 % ws)... nee 
Do West Hartlepool .. 215 
North Staffordshire 6 +. 
South-Eastern (Read. Anns.)| 27 28 
Do Consolidated Guar. 44 % = a 


‘Taff Vale, No. 1 ... 


ConTixernt ON THE Prorirs or Esco 


$853 
SSE 


; LOO 


PF? 


Bee 
£538 


ese 
3s 


“init 
£5S8258 


28 


eeeeseeses 


E2ER3S% 


pepe meme § 9083 grpo mm po oo 
<= - 


LE 


Serarats YEAR. 
Caledonian, 4 Z% Pref. No. 1.. ta 
Do No. 2 \107 


Eastern and Midlan 
East London, 5 % 1st Pret... 
Do 1877 .. 
Furness, Con. Pref. 4 x o {108 


Beek ree: Stock A.........|102 104 
B 100 102 


cree 


Ue 


ss 


Western, 4 % 1M ie 
th Western, 4Z\121 113 
O2 i 1110 1:2 
. Sheff. & Lin. 4 4% Pref. 105 107 
ous. Preference .. |129 ‘31 
h 


ESE 


Ee 
es 


Cc. 


9 MOTD wincipeel eeeinccsnts ohn 229 
BE ides amiartiiieie 126 228 
convertible, 1884 .. one | mee 
vertible, 1888 ....... «194 136 
vertible, 


eeeeerees| see tee 


SSSsss 
gs 
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Autho- 
rised 
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2,502,0387, 100 
88,1701| 100 
1,£0),0002) 100 
11/158,5412 100 
00 


360,0002; 
2,172,5807 
2,640,820/ 

280,0007 

85,0007 

800,000/) 100 

23,25 Wi 19 





Name. 
| 


|Metropolitan 4% Stock ...... 

Do 4 % 1882 103 105 
Metropolitan District 5 %...; 86 39 
Midland 6 im = roves » Pret ‘ 


tocon. Ag.’ 
Do4Z% z'1880, hs,con. Ag. ‘87 12 BO 
Do, st Perp. Pref. 4% ...)117 113 
Do, Perp. 111 Pref. Shares 104 20% 


& 
North British Con., 4 — 2)107 109 


Do E. & G. Preference .. {117 219 
‘(199 131 
{115 117 

"Con. Pref. "1875... 115 117 
Do 4% don Pt. Stk., 1879/128 130 


0. 103 105 
e Bis rn Stock, & Dari “CLD 

an Re os 11 113 
bones don i (a % 111 213 
ndon max. 6 %)132 134 
Do 44 %, 1 endeesne Sa 119 i21 
North rondenize 6% 129 131 
Do 4} Z, 1878 .......ccceeceeeeef 119 121 
Do 4} %, 1876 119 121 
Rhymney 6 %, 1864 150 165 

Somerset & Dorset 5 % 1st Pf} .. 
Do 5 % 2nd Preference 





Taff Vale, 6 ¥% Preference 
Ww. y. Lancashire 5 %, lst Pref. 2 3 


Inpian Ratiwars, 





2 20,0007 
100,000 5 
7,550,300/ 100 


64,225/16/3 100 
318,666! 100 | 
823401/14/3 .. 
624,9003, 
6,550,000/ 


SEgseeeee) 
BS52558 


ee Ses 
SSNPS 


Bsks 
ee 


- 


11,418, 100° 
14 5 


| 100 
88000007 100 | 


425, 0002 100 
2, 130, 5601; 100 


43,472) 5 | 


100,0001{| 3 
__ 80,000 20 | 


11,278) 100 
62,513 10 
297,8001| 100 
660,000/| 100 
600,000/| 100 


oBEEEEEE: 


4 Bengal & North Western, Ld., 74 7} 


Bengal Central, Lim., Shares! 44 6 
ees & Central 
ia Guaranteed 5 %.../153 155 
Eastern Bengal A. Annuities. 22 23 
Do 4 % Debenture aoe. pa 108 
\East In ian, Ann. A, 19653... 23 
Do Annuity B.. ini | Sa 24} 
Do Def. Ann. Cap. . Gua. 4% 124 126 
Do Irred. 44 % Deb. Stk.../118 120 
. Indian Peninsula Gua, # ¥| 146 148 
4 % Debenture Stock..|107 109 


.| 121 123 
pie {415 117 
ilicund, Lim., g.5%|127 129 
% Debenture Stock. 104 106 

| Rohilk. & Kumaon, Ld.,4 %... 4j 
Scinde, Punjaub, &Delhi,g. 5% 122 124 

Do Shares, 5 %... 
|South — Guaranteed 6 ¥ 127 129 

Do, do 43 % 

Do, do 44 % Debenture Stk.|1'5 117° 
\Southern ee (guar) ” it 103 


va ww 10h 
— tate—b % Guar... | 193 20} 


‘West of India ia Portuguese 5 sax 19 20 


~ 


/Atlantic & St Law, 6 % Shrs..| ... 

Buffalo and Lake Huron .,, ...| 10} 11} 
Do oy x Bodie, set Bds 791120 122 
Do 5§ % Bonds, 2nd Mort.../i20 122 

Canada Gentral § 6 % ist Mort.|/106 108 


650,000/3100 |Canadian Pacific $100 Shares | 64} 65 


Do 6 % paieen Wektesestes 
Gd. Trnk. Georg. Bay, &. 1 M 
G. Trunk of Canada Con. Stk. 


ane 


aE 


Mich. Air Line 5 % 1st Mort 
Mid, of Can. Ster. 2st Mort.) 93 9% 


aeons Merk 90 92 
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